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In the upper portion the black line shows the closing average price of fifty stocks, half industrials and half railroads 
shows for each week the highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding fig- 
ures for twenty-five rails. In the lower portion the distance from the base line to the top of the black area shows total weekly volume 
of sales and the white area weekly volume of the fifty stocks used in the preparation of this chart. 
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$16,424,000 


Oregon Short Line Railroad Company 


Consolidated First Mortgage 5% Guaranteed Gold Bonds 
Due July 1, 1946 





R. S. Lovett, Esq., Chairman of the Executive Committee of the Oregon Short Lane Ratlroad Company, 
in a letter dated December 6, 1921, copies of which may be obtained from the undersigned, writes as fol- 


lows: 


“The Bonds will be secured by the Company’s Consolidated Mortgage, dated March 1, 1897, 
and will be issued subject to a supplemental indenture (a reference to which will be endorsed on the 
bonds) providing that they shall not constitute a lien upon approximately 291 miles of railroad, 
south of Sandy, Utah, covered by the mortgage, which were sold in 1903 to the San Pedro, Los Ange- 
les & Salt Lake Railroad Company. The principal and interest of the bonds are to be uncondition- 
ally guaranteed by endorsement by the Union Pacific Railroad Company. 


“Excluding the approximately 291 miles above referred to, the Consolidated Mortgage is a 
direct mortgage on approximately 1,146 miles of road, as to which mileage (after payment of the First 
Mortgage 6% Bonds of the Oregon Short Line Railway Company on February 1, 1922) it will be a 
first mortgage on approximately 659 miles and a refunding mortgage subject to $6,591,000 prior lien 
bonds on approximately 487 miles, of which about 55 miles are also subject to a lease. The mileage 
on which these Bonds will be a first lien, as above stated, includes (with the exception of about 23 
miles subject to prior liens) the entire main line of the Company forming the connection between the 
main line of the Union Pacific Railroad Company proper at Granger, Wyoming, and that of the 
Oregon-Washington Railroad & Navigation Company at Huntington, Oregon. 


“The total amount of bonds issuable under the Consolidated Mortgage is limited to $36,500,000, 
of which $28,752,000 will be outstanding after the issue of the $16,424,000 Guaranteed Bonds, the 


balance being reserved to take up prior lien bonds. 


“The Union Pacific Railroad Co. owns all of the $100,000,000 of outstanding Capital Stock of 
the Oregon Short Line Railroad Company and the latter Company owns all of the outstanding 
Capital Stock (except qualifying shares held by Directors) of the Oregon-Washington Railroad & 
Navigation Company, the three companies constituting the “Unien Pacific System.’ 


* The net income from all sources of the ‘Union Pacific System’ for the year ended December 31, 
1920, was $32,674,231 over and above all charges. For the ten months ended October 31, 1921, the 
net income from all sources was $24,878,519 over and above all charges. 


“The Consolidated First Mortgage 5% Guaranteed Gold Bonds, which you have agreed to 
purchase, will mature on July 1, 1946, and will bear interest payable semi-annually on January 1 and 
July 1, of each year. They will be issued as coupon bonds in denominations of $1,000 and $500 each, 
with the privilege of registration as to principal. Both principal and interest of the Bonds will be 
payable in gold coin of the United States of America without deduction for any taxes which the 
Railroad Company may be required to pay or to retain theretrom by any present or future law of the 
United States or of any State or Territory thereof, excepting any Federal Income Tax, which tax, as 
provided in the supplemental indenture, will not be assumed by the Company. 


“The issuance of these Bonds, their guaranty by Union Pacific Railroad Company and their sale 
to you are subject to the approval of the Interstate Commerce Commission, and all legal proceedings 
in relation thereto are subject to the approval of your counsel. 


“Application will be made in due course to list the Bonds on the New York Stock Exchange. 
Pending the engraving of the definitive bonds, temporary certificates will be issued.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, 
SUBJECT TO ALLOTMENT, AT 9444% AND ACCRUED INTEREST, PAYABLE 
AGAINST DELIVERY OF TEMPORARY CERTIFICATES DELIVERABLE 
IF, WHEN AND AS ISSUED AND RECEIVED BY THEM. 





Kuhn, Loeb & Co. 


All the above bonds having been subscribed for this advertisement appears as a matter of record only. 


New York, December 7, 1921. 
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No Easy Path for Administration Program 


Special Correspondence of The Annalist 
WASHINGTON, Dec. 10, 1921. 

HETHER Con- 
gress would fall 
in line and act 
favorably upon 
the major rec- 
ommendations of 
President H ar- 
ding in his mes- 
sage, or whether 
it would revolt 
in a manner similar to that which 
wrecked the Administration’s revenue 
program in the extraordinary session 
and brought about delay, amendment or 
complete rejection of other Administra- 
tion measures, was a question which at- 
tracted almost as much interest in Wash- 
ington the last week as did the proceed- 
ings of the Conference for Limitation of 
Armament. 

Some of the more optimistic leaders of 
the Administration forces, if it can be 
said that any effective Administration 
leadership exists in either Senate or 
House, have encouraged reports to the 
effect that harmony and unity at last 
exist, but as to that only the develop- 
ments of the next few weeks can tell. 
Certainly the leaders of the so-called 
farm bloc and other progressive factions 
among Republicans and Democrats have 
not announced their abdication. 

The fact that President Harding in 
his latest message to Congress did not 
press upon the members the necessity 
for the adoption of legislation which 
would expand the authority of the War 
Fimance Corporation where the exten- 
sion of relief to the railroads was con- 
cerned is significant. By the casual ob- 
server this fact was overlooked in study- 
ing the President’s address. Others, 
however, suggested that it might have 
been omitted because Administration 
leaders were aware that legislation of 
the kind, in form acceptable to the Ad- 
ministration, could not hope for passage 
and that insistence upon it would serve 
only to stir up further strife and fac- 
tional warfare. In any event, concensus 
of opinion now is that this legislation, a 
pet measure of the Administration a few 
weeks ago, is dead. 

Perhaps the request by President Har- 
ding that permanent tariff legislation be 
adopted quickly, and his statement that 
the bill which would grant wide author- 
ity to a commission of five to negotiate 
for the funding of the war-time obliga- 
tions of the allied nations was essential, 
are attracting the greatest measure of 
attention. Tle question of a ship sub- 
sidy is to come later, when a special mes- 
sage will be delivered on the subject of 
the merchant marine. 

So far as the tariff is concerned, the 
predictions now heard are that a bill will 
be referred to the Senate by the Finance 
Committee either late in December or 
early in Januafy. A long and bitter 
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By Rodney Bean 


debate is promised if anything like an 
old-time Republican protective tariff, 
born of the Eastern group of Senators, is 
offered. The theory of a “ flexible 
tariff,” with its grant of authority to 
the Chief Executive to administer the 
legislation through the Tariff Commis- 
sion or other agency, also is certain to 
meet with opposition. There are di- 
vergent views as to tiie advisability of 
adopting the policy of American valu- 
ation. 

These controversial questions do not 
appear to form a path of roses for tariff 
legislation which might be suitable for 
the large industries. Senators, who in 
the old days would have been free with 
their predictions as to the outcome, are 
reticent about predictions now. Some 
say that final action on the tariff bill 
will come in February; others put off 
the date until May. 


T would be unwise, therefore, to ac- 

cept the President’s recommendations 
as a program. There is every indication 
that the progressive groups in the Sen- 
ate will be found as insistent upon hav- 
ing a very definite voice in legislation 
adopted at the present session as they 
were in the extraordinary session, and 
President Harding admitted this power 
when he said “it would suggest insin- 
cerity if I expressed complete accord 
with every expression recorded in your 
mo. = >.>" 

The bill for the funding of the war- 
time obligations of allied nations held 
by the United States may be adopted 
without long delay, but there seems 
every prospect of a sharp debate. Its 
hope of early passage lies in the fact 
that, in its present form, the bill is a 
compromise. The original Administra- 
tion measure gave sweeping authority 
to the Secretary of the Treasury to 
carry on the negotiations and, while this 
was acceptable to Senator Penrose and 
the Administration group, when the 
sentiment of the progressive Republi- 
cans and Democrats was sounded, it was 
found that it would never do. 


The compromise provides for a com- 
mission of five, with the Secreetary of 
the Treasury as Chairman, and some of 
the membership, at least, to be con- 
firmed by the Senate, to carry on the 
negotiations. Efforts to get the bill in 
revised form through the extraordinary 
session were unavailing, as notice was 
served on the Administration leaders that 
the progressive forces would not brook 
being forced to a vote without an oppor- 
tunity for thorough examination and de- 
bate. And even as matters stand today, 
the Administration forces are not certain 
of its adoption without amendment in 
face of the fact that pride was swallowed 
and the compromise made. 


Reference in the President’s message 


and in the annual report of Secretary 
Mellon to the advisability of revision of 
the revenue législation which would 
lower the maximum surtax rate and 
remove other so-called restrictions from 
large fortunes and big business inter- 
ests should not be accepted as forecast- 
ing any action by the present Congress 
along those lines. Secretary Mellon de- 
voted pages of his report to an argu- 
ment for revision, and the progressive 
elements in Congress received the “ re- 
buke” thus administered without the 
quiver of an eyelash. They had gained 
their ends in the revenue bill adopted 
in the extraordinary session and were 
satisfied to let Mr. Mellon have his way. 
So far as one could learn, that ended the 
matter, at least for another year. 

These facts are mentioned not to dis- 
courage the hope that constructive tariff 
legislation, the funding of the war-time 
obligations of the allied nations, and 
other economic problems will be achieved, 
but to suggest that the carrying forward 
of a cut-and-dried Administration pro- 
gram in this Congress is not to be ex- 
pected. 

President Harding’s address to Con- 
gress was as much a plea for unity in 
the Republican forces as it was the 
presentation of the Administration view- 
point on important measures, and this 
may have an effect upon the Congres- 
sional elections in 1922. It is a fair pre- 
diction, however, that the progressive 
factions of the Middle West and West in 
the Senate will not go beyond their con- 
victions, and that any Administration 
effort to force through legislation not 
acceptable wili be rebuffed. 


E President recommended speedy 

enactment of permanent tariff iegis- 
lation and the adoption of the bill to 
facilitate the funding of the allied in- 
debtedness to the United States. He will 
later send a special message recommend- 
ing a ship subsidy. 

The Senate Finance Committee con- 
tinued hearings of the tariff legislation, 
taking up the cotton schedules. Senator 
Penrose said that it was hoped to report 
a bill early in January. 

President Harding predicted a success- 
ful conclusion of the Conference for the 
Limitation of Armament. It now is be- 
lieved that decision will be reached in 
regard to the major problems before the 
conference by Christmas. 


Secretary of the Treasury Mellon, in 
his annual report, recommended further 
revision of the revenue legislation which 
would reduce the maximum surtax rate 
to not more than 25 per cent. and lower 
the estate tax. No action is expected at 
this session of Congress, however. 

Mr. Mellon also stated that the atti- 
















































tude of the Administration that opposi- 
ion to a soldier bonus act was unchanged. 
The estimated expenditures of the 


Government for the fiscal year 1922 
were put at $3,967,922,366, and for the 
fiscal year 1923 at $3,505,754,727 in the 
first budget submitted to the 
President by Director Dawes and trans- 
mitted to Congress. 

The expansion of the work of the De- 
partment of Commerce was forecast by 


Federal 


the request of that department for an 
appropriation of $20,675,326 for the next 
fiscal year, as compared with $17,265,060 
for the current fiscal year. For promot- 
ing commerce a total of $524,050 was 
asked by Secretary Hoover, as compared 
with $325,000 for the current year. 

The War Finance Corporation would 
have authority to make loans until July 
1, 1923, under a bill introduced in the 


House by Representative Young, Repub- 
lican, of North Dakota. Under existing 
law powers of the corporation to make 
advances expire on July 1, 1922. A 
similar bill was introduced in the Senate 
by Senator McNary. 


T the instance of Senator Reid of 
Missouri the Senate ordered printed 

for general distribution the correspond- 
ence relating to the allied loans. 
The storing, acquisition or destruction 
of any article suitable for human food, 
fuel or other necessaries of life, for the 
purpose of limiting the supply or affect- 
ing the price, would be made‘a felony 
under the provisions of a bill introduced 
in the Senator Poindexter, 
Republican, of Washington. 


Senate by 


Amendments to the pending bill de- 
signed to carry into effect President 
Harding’s recommendations for greater 
flexibility in tariff rates were intro- 
duced in the Senate by Senator Smoot of 
Utah, a Republican member of the Fi- 
nance Committee. 


Chairman Madden of the House Ap- 


propriations Committee, after conferring 
with President Harding and Senator 
Lodge, announced that preparation of 
the army and navy bills, providing funds 
for the next fiscal year, would be de- 
ferred until the international Conference 
for the Limitation of Armament con- 
cluded its deliberations. 


Fearing opposition to the bill for the 
funding of the allied wartime debts, Re- 
publican Senate leaders hope to confine 
most of the discussions in regard to it 
to the Senate Finance Committee. Ef- 
forts are being made to reach an agree- 
ment with opponents of the measure who 
are demanding restrictive amendments. 

Responding to a resolution, the Ship- 
ping Board réported to the Senate that 
claims against it presented and unpaid 
to date of Sept. 30, 1921, amounted to 
$292,155,034, and that the total of the 
indebtedness due the board at the same 
date amounted to $58,741,087. 

Adjusted compensation for World War 
veterans under five options would be 








provided for by a 1 per cent. sales tax 
under the provisions of a bill introduced 
by Representative Mott of New York, a 


Special Correspondence of The Annalist 
TORONTO, Dec. 10. 
HE revival now being experienced, 
possibly based upon a demand in 
consequence of depleted stocks giving a 
temporary spurt in buying, will proba- 
bly not be long-lived,” said Sir Vincent 
Meredith, President of the Bank of Mon- 
treal at the annual meeting of that insti- 
tution this week. “In any event, I look 
for a period of rises and falls as demand 
exceeds supply or otherwise. A return 
to normality will be hastened when labor 
realizes that war inflation wages can- 
not be continued, and that the changed 
economic conditions necessitate more ef- 
ficiency and greater production if we are 
to compete successfully in the world’s 
markets. Increased production will be 
followed by a lowering of prices, larger 
consumption and fuller employment.” 

Doubtless these opinions, particularly 
concerning wages, reflect those of Can- 
adian business men as well as bankers. 
Had it not been for the pending Federal 
general elections in all probability there 
would have been a more widespread 
wage reduction than has so far occurred. 
But the larger industrial companies de- 
siring to maintain the Meighen protec- 
tionist Government in power feared that 
a lowering of wages might tend to sweep 
workmen into the ranks of the Liberal 
Party, whose platform is a tariff modi- 
fication. In fact, a large number of man- 
ufacturers intimated to their employes 
that defeat of the Government and the 
advent to power of the Liberals would 
be followed by reduced, wages. Since the 
Governmen: has been swept from office 
by Tuesday’s voting the reduction is 
quite probable. 

Although business men still fear what 
may happen in the next few months, so 
far the situation is encouraging rather 
than otherwise, for notwithstanding the 
tendency of the recent general election 
campaign to interfere with business, 
there has been progress rather than ret- 
rogression, as is evident from the con- 
tinued employment increase shown by 
the Government labor returns. 


member of the House Ways and Means 
Committee. 
It was predicted that Congress would 


The Week 


The effect of the starting up of agri- 
cultural implement plants in the last two 
or three weeks and the orders which the 
railways have placed for new cars and 
the repair of old ones naturally is be- 
ginning to manifest itself in the steel in- 
dustry. Another order for rails was re- 
ceived this week by the steel mills. It 
amounted to 29,000 tons, and was placed 
by the Grand Trunk. Fifteen thousand 
tons went to the Dominion Steel Corpor- 
ation of Sydney, and 14,000 tons to the 
Algoma Steel Corporation of Sault Ste. 
Marie. This, with the order for 40,000 
tons previously placed by the Canadian 
National Railways, makes a total of 
69,000 tons received by Canadian rail 
mills in the last few weeks. Locomotive 
shops in Montreal are busier than for 
some months. Some fair orders for 
structural steel were placed in the To- 
ronto district in the last week. The au- 
tomobile industry is spotty, an improve- 
ment being reported in Eastern Ontario 
plants and a decline at some of the points 
in the western part of the Province. 
There is further improvement in the fur- 
niture and the leather industries. Sub- 
stantial gains are announced by the pulp 
and paper industry, the most important 
item being the resumption of operations 
at the Hawkesbury mill of the Riordon 
Company. The newsprint export trade 
shows a slight improvement for October, 
the quantity being 1,314,157 tons, an in- 
crease of 6,501 for the month and 1,303 
tons more than October, 1920. In value, 
however, there was a considerable de- 
crease for the year, figures being $5,- 
510,604, against $6,915,294. On the other 
hand, in pulp there was an all-round 
decrease, the quantity and value being 
1,183,432 tons and $3,087,506, against 
1,426,594 tons and $8,577,751 in October, 
1920. 


ERIOUS concern is feltover the future 
of the nickel industry of Ontario. 
In the war period the industry developed 
to an enormous extent, production in 
1918 reaching 92,507,293 pounds and a 
value of $37,000,000, while two large re- 


be asked to consider legislation setting 
up a labor board to deal with wage dis- 
putes in the coal industry. Danger of a 


strike of coal miners upon the expiration 
of the national agreements in March is 
believed to exist. 


in Canada 


fining plants were constructed—one at 
Port Colborne, Ontario, by the Interna- 
tional Nickel Company, and another at 
Deschenes, Quebec, by the British-Amer- 
ican Nickel Corporation. Since then the 
decline in production has been rapid, the 
total for the first six months of 1921 
being but 12,948,454 pounds, or a little 
over 21 per cent. of the total output 
of the previous year and less than 14 
per cent. of that of 1918. Now both the 
mines in the Sudbury district and the re- 
fineries at Port Colborne and Deschenes 
are closed down, and the officers of the 
Canadian International Nickel Company 
resigned this week preliminary to the re- 
moval of the Toronto offices to New 
York. This step is said to have been 
taken as a result of the decisions of the 
disarmament conference in Washington, 
which, it is anticipated, will bring about 
a further curtailment of about 60 per 
cent. in the consumption of nickel. 


| iy the meantime some compensation for 
the decline in the nickel industry is 
to be found in the increasing activities 
in the gold mining fields in Northern 
Ontario. Production is being conducted 
on a scale which, if maintained, means 
an annual yield of approximately $19,- 
000,000, while mill capacity is being in- 
creased at some of the properties. Tw= 
or three companies are increasing their 
capital with a view to enlarging opera- 
tions. Fresh attraction has been drawn 
to the old Rossland (British Columbia) 
mining camp by the announcement that 
the Consolidated Mining and Smelting 
Company proposes to erect a new mill 
with an annual capacity of 450,000 tons 
cf ore. This proposed action is the re- 
sult of the experiences of the last year, 
the company having mined the largest 
quantity ef ore since 1916, and having 
in silver, gold and copper contents a 
value of $1,750,000. In its best days the 
largest tonnage of the Rossland camp 
was 360,783, valued at $4,255,958. 

The week has been less conspicuous 
than any for some time concerning new 
bond issues. The few that were floated 


were of the municipal description, and 
sold on a basis of from 5.82 to 5.90 per 
cent. The largest was that of the City 
of St. Catherines, amounting to only 
$136,000, of which $87,000 was thirty- 
year serials and the remainder ten-year 
serials, with a 5% per cent. rate of in- 
terest in both instances. It was this is- 
sue that sold on a basis of 5.90 per cent. 
The Township of York offered an issue 
of $177,000 642 per cents., divided into 
two blocks of ten and twenty years, re- 
spectively, but the highest bid, 105.639, 
or a basis of 5.90 per cent., was rejected. 
Since then the township is calling for 
fresh tenders for a 6 per cent. issue, 
thereby hoping to obtain a more favora- 
ble price. Owing to the demand from in- 
vestors in the United States as well as 
in Canada in the last month or so for 
provincial and municipal bonds the home 
market is reported to have become rather 
bare of these two descriptions of secu- 
rities. That which has been an important 
factor in imparting activity to the bond 
market, in addition to buying on Amer- 
ican account, is the dividend and interest 
payments which have fallen due in the 
last five or six weeks. In November 
these payments amounted to about $30,- 
000,000, and for the first week in De- 
cember nearly $20,000,000, making the 
total for the two periods approximately 
$50,000,000, much of which no doubt was 
used for reinvestment. 

In response to the repeated solicita- 
tions of investors in the bonds of west- 
ern municipalities who have defaulted 
principal and interest payments two of 
the Provincial Governments have an- 
nounced that legislation will be enacted 
tending either to prevent similar occur- 
rences in the future or to relieve present 
necessities. These two Provinces are Sas- 
katchewan and British Columbia. The 
difficulties of the defaulting municipali- 
ties had their origin in the boom times 
anterior to 1914, when many of them, 
dreaming they were to become either 
cities or large towns, embarked upon the 
creation of public works and public util- 
ties which have proved their undoing. 


Lessons of the French Turnover Tax 


HE eighteen months’ 
trial of the turnover 
tax which France is 
now completing au- 
gurs badly for simi- 
lar experiments 
which are being 
urged in the United 
States. The French 
tax deserves a closer 
inspection than is usually given it by 
proponents of the sales tax in this 
country. Sales taxes levied in the Phil- 
ippines and in Mexico can hardly be con- 
sidered perfect illustrations for the pur- 
poses of a great industrial and commer- 
cial country like our own. The Canadian 
sales tax is also cited, but Canada’s 
business is on a small scale compared 
with ours. The Central European sales 
taxes are usually ignored, either through 
ignorance of their existence or on ac- 
count of the fact that we cannot gen- 
eralize from the more unsettled financial 
systems of Central Europe. We have 
much to learn from the experience of 
France, an industrial and commercial 
country whose business is more nearly 
comparable to ours than that of any 
other country which employs the sales 
tax. 

The adoption of the French turnover 
tax was foreshadowed early in 1920, 
when the financial experience of the 
year 1919 made it clear that new taxes, 
both direct and indirect, must be im- 
posed. Durihg the war period taxes and 
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By Alzada Comstock 


revenues furnished only one-sixth of the 
State income, while the remaining five- 
sixths were provided by borrowings of 
various kinds. In the course of the in- 
troduction of a number of new taxes to 
meet the needs of the State it was de- 
cided to continue the former luxury tax 
of 10 per cent. and to introduce a tax on 
turnover, called “ a tax on the total busi- 
ness turnover of all persons living in 
France, who habitually or occasionally 
buy to resell, or who make acts of trade 
similar to those taxed by the law gov- 
erning industrial and commercial trans- 
actions.” (Art. 59 of the Tax law dated 
June 25, 1920.) According to the terms 
of this law a 1 per cent. tax was im- 
posed on, first, total real and definite 
sales of merchandise, foodstuffs, fur- 
nishings, or any other objects, and, sec- 
ond, on trade done by persons acting as 
brokers or commission agents; persons 
who take raw material and turn it into 
a finished product; renters of all things, 
including live stock; employment agents, 
bankers, employes, discounters and ex- 
change agents, on the total sum of their 
brokerages, commissions, receipts, sal- 
aries, rents, interests, discounts, and all 
other profits definitely acquired. The 
tax was increased to 3 per cent. for cer- 
tain classes of business which supply 
lodgings and liquor, and to 10 per cent. 


for other classes of business which sup- 
ply lodgings and liquor and for estab- 
lishments which supply articles classified 
as luxuries. Importers of merchandise 
were made liable to a 1 per cent. tax on 
the value of the imported articles, which 
included customs duties. 


The introduction of the turnover tax 
materially changed the appearance of 
the French budget. This tax was esti- 
mated to yield slightly more than 2,000,- 
000,000 francs in the budget of 1920, or 
about one-tenth of the total “ ordinary” 
taxes and receipts. It stood second only 
to the excess war profits tax in its esti- 
mated productivity. 

The tax applied to business conducted 
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What Next for 


MMS HAT is to be the 
fate of Ger- 
many? Can she 
escape financial 
collapse, and if 
she cannot, what 
will be the re- 
sult, not only as 
affects her, but 
as affects the 
pther nations of the world? Of course, 
the collapse of Germany is not yet an 
absolute certainty, but opinion is be- 
coming more and more general that the 
catastrophe is merely a question of time. 

Although heavy investments in foreign 
enterprise of Germans like Stinnes and 
others seem to indicate a taxable sur- 
plus in Germany which might be ap- 
plied instead to the national obligations, 
the present Government is too weak and 
the tax system too ineffective to collect 
it. Signs are too numerous to permit 
much doubt of the ultimate outcome. 
The interest shifts, therefore, to the 
problem of what will happen after the 
crash occurs. 

It is unfortunate that history relating 
to currency inflation is generally silent 
as to exactly what happens after depre- 
ciation has reached the bottom and the 
bubble has been pricked. The interest 
of historians is always focused upon the 
developments during inflation. We have 
innumerable accounts relating to John 
Law’s scheme, to the Assignats of the 
French Revolution, to our Continental 
currency and our greenbacks and other 
inflationist experiments; but always the 
chapter is considered closed when the 
issuing authorities openly recognize their 
plight and repudiate their currency. 

Moreover, the present situation is 
unique because of the vast changes in 
the economic situation of today com- 
pared with that of a century ago in Eu- 
rope, or even half a century ago in the 
New World. The most significant dif- 
ference is the tremendous concentration 
of population in industry. The problem 
is further complicated by the indemnity 
question, Ly Germany’s peculiar position 
among the nations of Europe and by the 
economic dependence of Europe upon 
America. The fact that accurate predic- 
tion is impossible, that any one of a 
hundred unforeseen twists in events may 
give an entirely different course to his- 
tory, is no reason, however, against our 
trying to look ahead as best we may. 

It is assumed that the course of infla- 
tion will run on to the end. Germany 
wants inflation, except a few sound 
thinkers who, as in past times, have only 
too little influence. Even a very pow- 
erful Government would have difficulty 
in preventing further inflation and in re- 
turning to a specie basis. No temporary 
makeshifts, such as restamping the notes 
already issued or proclamations of a new 
nominal value, can‘succeed. If applied 
sufficiently rigorously to cure they 
would.bring business and industrial col- 
lapse, and it is human nature to post- 
pone even an inevitable evil to the last 
moment. We may expect, then, the con- 
jnued emission of notes and deprecia- 
dion of currency till the evils of the sys- 
tem become unbearable. 

Inflation operates in general to reduce 
the real income of lenders of the factors 
of production (land, labor and capital), 
to the benefit of the “residual claim- 
ant,” who pays for the use of the factors, 
but who assumes the risks of business. 
The contracts for these sefvices—wages 
for labor, rent for the use of land and 
plant, interest on capital loans—are 
made “today” on the basis of today’s 
scale of values, leaving a normal margin 
of profit for the residual claimant. To- 
morrow inflation has brought about an 
increase in prices, but the contracts re- 

main nominally fixed, so that, in the 
meatiwhile, the residual élaimant pockets 
the additional profit. 

By stimulating gambling, inflation 
further tends to éoncentrate wealth in 
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the hands of a few successful speculators. 
It is unfortunate that the reverse cannot 
hold true for deflation, so that losers 
might become gainers. Different causes, 
however, come into play. Those people 
who have been able to accumulate wealth 
during inflation and have had the fore- 
sight to convert their gains into real 
property or gold (either secreted at 
home or invested abroad) will emerge in 
a relatively advantageous position after 
the collapse. In an industrial society 
the majority of people are proverbially 
spendthrift and, at the same time, as we 
have seen, are the victims under infla- 
tion. Thus we may put it down that the 
social structure of Germany, instead of 
reverting to its pre-inflation character, 
will probably be left with a small 
plutocracy standing upon a _ poverty- 
stricken populace. 


ITH the repudiation of paper cur- 

rency the measure of values 
hitherto in use, suddenly becomes worth- 
less. The entire network of values must 
undergo complete revision. According to 
the quantity theory of money, this would 
be simple enough. Where 1,000 units, 
say, existed at first, now there would be 
one unit; prices would simply be quoted 
at 1-1,000 of their previous figure, and 
business would proceed as before on the 
new scale of quotation. - Unfortunately 
the case is not so simple. Even if we 
should grant the truth of the quantity 
theory as a generality, the mere fact 
that specie and goods of tangible value 
will have become concentrated in the 
hands of a very few people will make 
the new distribution of wealth very dif- 
ferent from the distribution of purchas- 
ing power prior to the collapse of paper 
money. Indeed, few will have purchas- 
ing power at all. The many will find 
their money worthless, themselves pover- 
ty-stricken. Demand for the less imme- 
diate necessities of life will naturally 
cease; the requirernents for food, how- 
ever, will be maintained. The suddenly 
pauperized masses will be obliged to ex- 
change their very furniture and clothing 
to support life. No basis for valuation 
either for the food required or for the 
various kinds of property thrown on the 
market in exchange will be available. 
Exigencies of the moment and the local- 
ity must determine: the ratio of exchange 
for each transaction. 


Universal bankruptcy will be inevita- 
ble. Industries handling the less imme- 
diately essential commodities cannot 
survive, even if their creditors (as in ac- 
cordance with the “quantity theory ”) 
should be willing to accept payment of 
obligations incurred at inflated prices in 
the ratio of gold to paper, for the de- 
mand for these articles will have prac- 
tically ceased. With the failure of these 
industries banks will be carried down to 
ruin, and with them their depositors. 

The duration of this chaos cannot be 
guessed. One may well ask, “ How can 
Germany ever again set in motion her 
industrial machinery? Her people will 
be too poor to buy; there will be no de- 
mand for commodities—a ‘buyer’s 
strike’ of awful proportions; and even if 
there were a demand, there will be no 
currency with which to buy, since paper 
will be valueless and specie will have 
been driven from the country.” 

The key to recovery, dubious as such 
an assertion may seem, will be the re- 
turn of specie into circulation! The cure 
will rest in the hands of those who have 
laid by gold or property of immediate 
and high exchange value. It has been a 
remarkable fact of history on similar oc- 
easions that, once the paper currency 
has been placed at its true value, specie 
has returned into circulation. Its origi- 
nal disappearance was simply in accord- 
ance with “Gresham’s law.” because it 


was “undervalued.” As soon as the pa- 
per money is recognized at its true 
worth, the force that drove specie out of 
sight is removed. The special advantages 
of gold as a circulating medium—its in- 
trinsic value, divisibility, ease of recog- 
nition, portability, &e—now greatly en- 
hanced by the very fact of its scarcity, 
will suffidto draw it quickly back into 
circulation. 


Toward the close of the Assignat 
period Spanish piastres were already 
appearing in the southern part of 
France. Similarly outside countries may 
be glad to take advantage of the excep- 
tional value of gold in Germany. Quan- 
tities of the precious metal are doubtless 
secreted throughout Germany today, to 
be drawn out promptly enough as soon 
as it is safe to do so. The Germans who 
are now rushing to invest in American 
securities will sell these to get higher 
“real” values at home. In short, in 
spite of the fact that Germany’s popula- 
tion is so largely industrial, in spite of 
the fact that gold seems to the observer 
practically nonexistent now in Germany, 
I venture to predict that history will re- 
peat itself and, when the time arrives, 
specie will be soon forthcoming suf- 
ficient, with the naturally increased ve- 
locity of circulation, to perform the 
duties of currency and obviate, to a 
great extent at least, the necessity for 
simple barter. 


HIS prediction, however, must be 

qualified. Other factors may enter to 
upset the natural course of events and 
indefinitely prolong Germany’s suffer- 
ings. The outstanding element, of 
course, is the handling of the indemnity 
problem. In the long run, payment must 
be achieved by the export of commodi- 
ties. But this method would be impos- 
sible under the conditions pictured above. 
At first glance it might appear that the 
indemnity obligations would help to 
break the vicious circle of stagnation by 
giving from without the desired in- 
centive to production. Since no return 
to indemnity payments would be forth- 
coming, however, the incentive to con- 
tinued production would obviously be de- 
stroyed. Any attempt to collect specie 
just beginning to return into circulation 
would immediately drive it again out of 
sight and necessitate a new cycle of in- 
flation. 


Another possibility for indemnity pay- 
ment would still remain—“ alienation of 
capital assets.” The time for marketing 
securities of German industries in for- 
eign countries would now be at best. 
They could be acquired at rock bottom 
and would enjoy a certainty of apprecia- 
tion in value. 


The question whether Germany would 
submit to such alienation of capital as- 
sets, especially at the time when their 
value would be so low, and whether any 
Government could be strong enough to 
enforce it, is, I am afraid, doubtful; and, 
on the other hand, also, whether the 
Allied Council would have the power or 
unanimity of purpose to insist, or to act 
as a receiver, as in the case of Austria. 
We are concerned here only with the eco- 
nomic feasibility. Even from this view- 
point, however, we must add the proviso 
that the beneficiary nations should not 
themselves be suffering economic diffi- 
culties. Although the securities might 
be handed gratis to the Governments of 
the beneficiaries, it would still be neces- 
sary for these to float them in their own 
home markets in order to convert them 
into funds for liquidation of their war 
loans and other internal obligations; and, 
if financial conditions were bad, it would 
be difficult to market the foreign se- 
curities. 

In any case, althotigh it may be pos- 
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sible to continue indemnity payments in 
spite of the financial collapse, a morato- 
rium will doubtless be advisable. The 
continued pressure just at such a time 
would simply result in the commence- 
ment of a new cycle of inflation. In- 
sistence on payment would keep Ger- 
many indefinitely in a state of chaos. 
Although forced alienation of capital 
assets would probably be disastrous, the 
voluntary investment of foreign capital 
in Germany may afford perhaps the 
most effective stimulus to recovery. As 
already indicated, there could really be 
no better time for investment. Ger- 
many’s condition and the losses sus- 
tained with the collapse of her currency 
will frighten away the man of the street, 
but the shrewd business man with relia- 
ble agents on the spot can avail himself 
of unsurpassed opportunities. These 
foreign capitalists and such Germans as 


Stinnes, now more strongly entrenched 
than ever before, will set the wheels of 
production moving again. 

RODUCTION will not be to fill 


domestic requirements—the domestic 
will be too slight and prices too 
low—but for export to foreign countries. 
Some of the features that will make 
Germany an attractive market for for- 
eign investment will serve to stimulate 
a tremendous export trade. Gold will be 
at a premium and, conversely, commodity 


demand 


prices, especially manufactures, at their 
lowest point. The factors of production 
can be employed “for a song.” Labor, 
poverty-stricken and in distress, will 
work for almost any sum. Im spite of 


the recovered exchange value of the 
mark, Germany’s cost of production will 
be so reduced as to enable her to under- 
bid all competitors. 

With reference to the probable course 
of trade in the future, I believe indus- 
trial countries will erect prohibitive tar- 
iffs against the import of competing Ger- 
man manufactures. These will conse- 
quently be sent tc: the markets of the less 
industrially developed ccuntries, such as 
South America and the Far East. As 
soon as the moratorium on the indemnity 
comes to an end, payments will be ef- 
fected by shipping noncompeting raw 
products from these sources to the ben- 
eficiary countries. 

At best all this is a surmise, but our 
outline, as far as we have gone, I think, 
may be considered as the probable course 
of German economic history during the 
next few Continued inflation with 
gradual concentration of wealth, ulti- 
mate repudiation of the paper currency, 
business and financial chaos, depression 
with terrible suffering of the masses, 
return of specie into circulation, possible 
development cf export trade, and a slow 
return to economic health. 


years: 
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mywO years of war 
=| brought about for 
our merchant ma- 
rine what fifty 
years of Congres- 
sional investigation 
and _ professional 
agitation for gov- 
ernmental aid could 
not accomplish. In 
1914 only three-quarters of a million tons 
of steamers flying the American flag 
were registered for foreign trade, and 
less than one-half million tons were en- 
gaged in essentially transoceanic ser- 
vices. Today there are ten and one-half 
million tons so registered. The United 
States now has a seagoing steam mer- 
chant fleet second only to Great Brit- 
ain’s, and three times as large as that 
of Japan and France, which stand third 
and fourth. On paper we are one of the 
world’s largest maritime nations. 

Dozens of magazines and papers tell 
the public that “ Old Glory is on the Sev- 
en Seas,” but keeping it there is a mat- 
ter of more than printer’s ink. It has 
not occurred to the ordinary citizen that 
perhaps we cannot, or perhaps we should 
not, keep our ships. Many obstacles are 
in the way of maintenance of a large 
merchant marine under our flag. The 
United States has reached a stage of 
economic development in which some 
shipping is essential, but false hopes 
should not be aroused as to the mainte- 
nance of all our ships in competition with 
those of other countries. 

The reasons are fairly clear. As point- 
ed out recently by a Journal of Political 
Economy writer shipping is a poor-pay- 
ing business compared with our domestic 
industries. In the ten years before the 
war an average net return of less than 5 
per cent. was paid by more than fifty 
British cargo steamship companies each 
year, owning twice as much tonnage as 
was registered for foreign trade under 
our flag. And about twenty passenger 
steamship companies, owning more ton- 
nage than any single country except the 
United States and Great Britain, distrib- 
uted on an average only 6 per cent. That 
this return was insufficient to attract 
American capital to the sea was shown 
by the fact that we had only 750,000 tons 
of steamers registered for foreign trade 
in 1914. While the ocean freight rate 
level was low between 1901 and 1913, a 
return of 6 per cent. cannot well be ex- 
pected from shipping in normal times. 
When first-class industrial bonds are 
yielding 7 and 8 per cent., what chance 
have shipping securities which earn much 
less? 

Nor, as this same writer stated, can 
this return be expected in the next few 
years because of the great surplus of 
tonnage. Today there are 33 1-3 per cent. 
more steamers than in 1913 to do 80 
per cent. of the amount of work. While 
steamship tonnage increased 13,000,000 
gross tons between 1913 and 1921, the 
world’s overseas shipments of cargo de- 
clined 20 per cent. in volume. Even if 
the quantity of cargo moving today 
equaled that in 1913, the world would 
have too many ships. No great or sudden 
increase in overseas’ shipments of prod- 
ucts is likely, due to Europe’s economic 
and financial exhaustion. 

It seems that we are forced to admit 
that the penalty of protection is high 
costs in comparison with free trade coun- 
tries. While our principal domestic in- 
dustries have been and are shielded by 
tariff barriers, our unprotected shipping 
must meet the fierce competition of the 
fleets of low-cost countries. It is true 
that some of our legislation hampers 
shipping and increases operating ex- 
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penses (witness the large number of 
ships owned by American capital which 
were operated under foreign registries 
prior to the war), but, as stated, the 
cause of higher costs is the more funda- 
mental fact. 

Wages, food, stores and répairs all cost 
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more for our ships, as might be expect- 
ed in an industry in which typically 
American large-scale methods cannot be 
used, and from a people whose standard 
of living is higher than that of nearly 
every other country. Perhaps more ef- 
ficient operation eventually will be able 
to turn our ships around faster than 
other ships, as Yankee sailors were able 
to do with our clippers, and thus justify 
higher wages and expenses. But this is a 
hope rather than a fact. 

Our shipping is at a double disadvan- 
tage in the matter of fixed charges. 
American-built vessels cost more than 
those built in Europe. The higher orig- 
inal cost of a vessel means that a larger 
insurance premium must be paid, arid a 
larger depreciation fund set aside out 
of earnings. It has been argued that the 
per unit cost of shipbuilding is less in 
our yards than in those across the At- 
lantic, because we turn out ships faster, 
but this is bunkum from the ship op- 
erator’s standpoint, since in the last fifty 
years a premium has been placed upon 
speed and output less than a half dozen 
times, and within the last twenty-five 
years only twice—during the Boer war 
and the late war. The normal annual de- 
mand for ships is too small to justify 
mass production, and this country con- 
sequently is at a disadvantage. And since 
the return on invested capital is higher 
here than in Europe, a higher rate of in- 
terest must be made on the higher orig- 
inal cost of the ships. 


RTHERMORE, the outward volume 

of our trade, excluding oil, is three 
times the inward volume, which means 
that two-thirds of our ships must re- 
turn in ballast. For example, a British 
ship sails to Buenos Aires with a cargo 
of coal and returns with a load of wh~“t, 
each commodity paying its own way. n 
American ship which takes coa, to 
Argentina very rarely can come back 
loaded, which means that the coal has 
to pay for the round trip. As pointed 
out in the report on “ Shipping and Ship- 
building Industries After the War” by 
the Departmental Committee of the Brit- 
ish Board of Trade, “The principal 
freight of British ships being earned 
homewards enabled lines to fix favorf&ible 
rates of freight on British exports, and 
shippers not only had the benefit of fast 
modern tonnage, and could rely on defi- 
nite sailings at not only frequent but 
regular intervals, but contracts at low 
rates were given to associated British 
trade to enable it to secure foreign or- 
ders. The practice of according specially 
low rates of freight to British exports 
was, however, the exception rather than 
the rule in Central American and West 
Indian trade, where inward cargoes were 
less abundant.” 

In addition to these fundamental eco- 
nomic obstacles there are several intan- 
gible disadvantages. This country must 
find employment for 10,000,000 tons of 
shipping at a time when great fleets of 
merchant vessels are idle in all the prin- 
cipal ports of the world, and when the 
return from shipping is barely above 
zero. Our ships must displace those of 
other countries which are already estab- 
lished on the main routes with excellent 
agency connections and trained person- 
nel. No business is more competitive 
than shipping, and there have been few 
times when competition in shipping has 
been keener than today. The advantage 
is all on the side of the experienced, and 
the lines in possession of trade will 
naturally fight to maintain themselves. 


Another intangible disadvantage has 
resulted from the war. Impoverished 
Europe is greatly indebted to the United 
States. Payment can be made in gold, 
securities, goods and services. The pos- 
sibilities of the first two already have 


been practically exhausted. Goods al- 
ways must be a large element in the set- 
tlement of international accounts de- 
spite high protective walls. Before the 
war the United States paid out each 
year approximately $250,000,000 to for- 
eign steamship companies, or, to state 
it another way, foreign countries were 
able to pay to us $250,000,000 of their 
debts by shipping services. If we develop 
a large merchant marine it will be cut- 
ting off one of the ways in which Europe 
can liquidate her debts; it will be an- 
alogous to the eld practice of putting 
the debtor in jail. Of course it might be 
better to give Europe $10,000,000,000 and 


to develop a merchant marine, but opin- 


ions on such points will always differ 
acrimoniously. 

There is a measure of truth in the gen- 
eralization that shipping is a poor coun- 
try’s business. It is certainly true that 
no modern country rich in natural re- 
sources has ever had a large merchant 
marine. The basis of the support of the 
shipping of Great Britain, Germany and 
Japan is the large inward volume of 
bulky raw materials which pay enough 
to shipping to enable the outbound manu- 
factured products to move at low rates. 
The United States is too rich to own a 
large fleet of merchant ships. In devel- 
oping and exploiting our natural wealth 
a much higher return can be made than 
from shipping. Our heavy exports of 
coal, grain, cotton and lumber make a 
balanced trade impossible and a ten- 
million-ton merchant marine a costly 
venture. 

Professional agitators and interested 
parties have started a concerted cam- 
paign to get direct or indirect govern- 
mental aid for shipping because of its 
obvious handicaps. It should not be over- 
looked that the Treasury already is sub- 
sidizing the Shipping Board to the ex- 
tent of at least $50,000,000 a year, a 
sum beyond the most avaricious dreams 
of those who sought subsidies before the 
war. Furthermore, there is an insidious 
propaganda for discriminatory action on 
the part of our Government, which is apt 
to lead the uninformed to illogical con- 
clusions. 


Faecal away from the discriminatory 
practices in shipping was taken by 
the United States just after the Treaty 
of Ghent in 1815, when a commercial con- 
vention was negotiated with Great Brit- 
ain. In 1818 discriminating duties on the 
trade with the Netherlands, Prussia, 
Hamburg and Bremen were abandoned. 
One by one commercial treaties with 
most-favored clauses were made among 
all the leading countries. Today the ship- 
ping of the United States gets the same 
treatment as that of other nations in any 
port of the world so far as statutory pro- 
visions are concerned, except that certain 
domestic trades are reserved by some 
countries. 

Sections 28 and 34 of the Merchant 
Marine act, 1920, are a reversion to 
practices that were discarded fifty years 
ago. Section 28 limits special joint rail 
and water rates to goods carried in 
American vessels. If this section were 
applied long-standing export relations 


and prospects based on the differential # 


rail rates enjoyed by Boston, the South- 
ern and Western ports would be demoral- 
ized, since these special rates would ap- 
ply only to shipments made in American 
bottoms. While similar retaliatory ac- 
tion by foreign Governments is unlikely, 
foreign steamship lines would probably 
reduce their rates to a level necessary 
to secure what they might consider a fair 
share of the traffic, and the steamship 
conferences would doubtless be realigned 
and stiffened against American vessels. 
There are two drawbacks to the en- 
forcement of Section 34, which provides 
for the abrogation of as much of the ex- 
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isting commercial treaties and conven- 
tions as restrict the United States in 
the placing of discriminating duties. If 
the treaties are nullified two parts of 
the Tariff act of 1913 automatically 
come into effect whereby a discriminat- 
ing duty of 10 per cent. ad valorem is 
imposed upon goods imported in foreign 
vessels, and a discount of 5 per cent. is 
allowed on all the duties imposed by the 
act on articles brought in by American 
vessels. In the first place, the inconven- 
ience resulting from the abrogation of 
or wholesale tampering with existing 
commercial treaties and the retaliatory 
actions which would follow the imposi- 
tion of discriminatory legislation should 
cause the most hardy to pause. If the 
resulting gain from such action were 
large the game might be worth the can- 
dle. But the advocates of these measures 
have overlooked the fact that discrimi- 
nating duties can apply only to imports 
subject to the tariff. Four-fifths of the 
volume of our imports are on the free 
list. The direct help that our shipping 
would secure from Section 34 of the 
Merchant Marine act is too small to 
justify the arousal of antagonistic feel- 
ings of otier nations. Discrimination 
always breeds distrust, and pays well 
only when other countries do not re- 
taliate. 


HILE the privately owned Amer- 
ican companies are in a none too 
secure position, they can be expected to 
maintain themselves in large measure. 
The real problem of our merchant marine 
centres around the 8,000,000 tons owned 
by the Shipping Board. The 700,000 tons 
of wooden vessels can be disregarded 
since eventually the commen sense of 
the country will demand that ships which 
cannot possibly be of any commercial 
value be destroyed instead of cared for 
at a monthly expense of thousands of 
dollars. The 600,000 tons of tankers for 
the carriage of oil in bulk can be expect- 
ed to find remunerative employment, 
since such vessels are a vital part of 
the well-organized and paying oil busi- 
ness. Of the remaining ships 600,000 
tons are passenger and 6,000,000 tons 
cargo vessels. 

The United States has reached a state 
of economic development where some of 
this tonnage is necessary to the success 
of her foreign trade. The domestic mar- 
ket for many of our manufactured prod- 
ucts has become too,small for the en- 
larged output of our factories. The sur- 
plus of each industry must be exported 
or the home market will be demoralized. 
If our overseas trade is to expand reg- 
ular steamship services are needed for 
the punctual and careful shipment of 
goods, for the convenience of buyers and 
for the protection of trade secrets—and 
the latter is by no means the least. 

The British Board of Trade, comment- 
ing on the last point, says that before the 
war “the interests of German and also 
of Dutch shipping were assisted by the 
activities of two shipping associations 
which collected from the manifests par- 
ticulars of all goods brought to the Uni- 
ted Kingdom and there transshipped into 
German or Dutch vessels. One of these 
associations was established in Germany 
and the other in Holland, the latter work- 
ing in close touch with the former. The 
particulars collected included the names 
of the consignor and consignee, whether 
or not the cost of transshipment was in- 
cluded in the ocean freight and so forth, 
and this information was made the basis 
of a canvass at both ends for the traffic, 
with the object of capturing it for Ger- 
many and Holland to the benefit of the 
manufacturers and of the ship owners of 
the two countries respectively.” Many 
American exporters will testify to the 
financial value of protecting trade se- 
crets, and will agree that the interests of 
our expanding trade demand a certain 
amount of American shippirg. 

Since it is not necessary to import 
large quantities of bulky commodities 
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our need is restricted largely to liner 
services for carrying miscellaneous man- 
ufactured articles. The passenger and a 
small part of the cargo tonnage we pos- 
sess can, perhaps, be profitably em- 
ployed; the balance of our ships might 
as well be sold abroad or junked. This 
country is not poor enough to be pains- 
taking, which means that we have not 


and perhaps will not develop the genius 
for handling tramp ships, and most of 
our tonnage is best adapted for tramp 
services. The poorer countries—Scandi- 
navia, Greece and Spain—which have few 
domestic resources and industries that 
are as remunerative as shipping, will 
continue to be the best tramp operators 
of the world, together with Great Brit- 





ain, to whose widespread empire shipping 
is a vital necessity. 

Since our shipping problem has become 
almost predominantly political any 
prophecy on the basis of the economic 
elements of the situation is dangerous. 
It will be extremely difficult for the 
country to shake off the Shipping Board 
and to get a businesslike settlement of 





the issue. But in the next few years it 


seems logical to expect our shipping en- 


gaged in foreign trade, exclusive of tank- 
ers, to decline from the war-stimulated 
maximum to an amount perhaps four or 
five times larger than in 1914, but cer- 
tainly not to remain fifteen times as 
large as the tonnage figures today in- 
dicate 


Small Hoarding of Foodstuffs in Cold Storage 


MMMies HE cold-storage in- 

dustry is the ice- 
box of the nation’s 
kitchen. It ope 
rates as a reser- 
voir of food prod- 
ucts. Its function 
is to equalize dis- 
tribution and to 
limit the range of 
prices throughout the year. Storage fa- 
“cilities suggest hoarding to the average 
person, who sees the possibilities and as- 
sumes that this is one of the practices 
indulged in by warehouse operators. Ac- 
curate records of stocks on hand in cold- 
storage houses are compiled monthly by 
the’ Bureau of Markets and Crop Esti- 
mates, United States Department of Ag- 
riculture. These indicate that supplies 
are seldom carried over twelve months 
or into the next production season, ex- 
cept in relatively small quantities. The 
average person who cries out against 
cold-storage foods or cold-storage manip- 
ulation also overlooks the fact that the 
cold-storage warehouse operator is the 
owner of the goods that he stores only 
in exceptional cases. He merely rents 
space that is suitably arranged for the 
storage of foodstuffs. 

Charts summarizing the result of six 
years of study of cold-stbrage holdings of 
butter, eggs and frozen turkeys show 
that a low point in the amount of each 
commodity stored is reached each year. 
Holdings of case eggs go practically to 
zero March 1. The lowest storage point 
for butter is reached May 1, when the 
average is less than 500,000 pounds in 
storage, and for frozen turkeys it is Nov. 
1, when approximately 1,500,000 pounds 
are in storage. “ Hoarding” would, of 
course, be practiced after the peak of 
the movement into cold storage had been 
reached. The amount withheld would 
necessarily have to come into the mar- 
ket at some later period within the year, 
a condition not shown by the charts 
made from the reports on these commod- 
ities. 





Y eins -wenpereaeal 8 per cent. of the 
number of eggs produced are held in 
cold storage at any one time. From prac- 
tically zero, March 1, holdings reach 
their maximum, about 7,000,000 cases, 
around Aug. 1. Usually the movement 
into storage begins April 1. In 1921, 
however, the mild weather stimulated 
production, and the upward movement 
began a month earlier than usual. The 
high point of the year was reached at 
tHe usual time, Aug. 1, when a total of 
7,604,995 cases were in storage. The 
movement out of storage, which began 
soon after Aug. 1, was somewhat greater 
than the five-year averages for compara- 
ble months until October. In this month 
1,882,295 cases moved into consumption, 
or 25 per cent. of the total stock on hand 
Aug. 1. The-1921 movement out of stor- 
age for October was 508,295 cases great- 
er than the five-year average movement 
for this month. 

It will be noted that the large move- 
ment of eggs into storage took place in 
March, April and May for 1921. In these 
months the average wholesale price of 
storage packed firsts, taking New York 
as a basis, was about 29 cents per dozen. 
To this must be added the storage 
eharges—interest on loans, insurance 
and handling costs, which would bring 
the costs of the eggs out of storage to 
about 34% cerits per dozen. Refrigerator 
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firsts were quoted wholesale Nov. 30 in 
New York at 38 to 40 cents. In Novem- 
ber the wholesale price ranged between 
35 and 40 cents. On Nov. 30 the whole- 
sale price of fresh-gathered extra firsts 
was quoted at 64 to 68 cents, a difference 


of from 26 to 28 cents per dozen. It can 
be readily seen that this difference in 
price makes it attractive for the mer 
chants to sell cold-storage eggs as fresh 
eggs. 

This has been done in New York |} 





MILLIONS OF PouTDE 





























the wholesalers to some extent, and by 
the retailers to a much greater extent. 
New York State, generally speaking, has 
a good cold-storage law, and it is being 
administered as well and as efficiently 
at the command of the adminis- 
trators will permit, but they are handi- 
capped by factors beyond their control. 
For instance, eggs marketed in New 
York have been and are stored outside 
of New York without cold-storage marks 
being placed on the cases as required by 
the New York State law. These places 
of storage are outside of the jurisdiction 
of that law, although the goods them- 
selve brought into the State, come 
jurisdiction. 

When the eggs come into New York it 
is almost impossible to trace their his- 
tory without package marks. This state- 
apply as well to other commod- 
iti rhe only remedy for this is Fed- 
eral cold-storage legislation that will 
control interstate commerce, and compel 
the marking of the more commonly used 
:ge goods that have been so held 
for longer than thirty days entering into 


such commerce. 


as means 


within it 


mene ¢ 


cold-stor 


I N October, 1921, 793,000 pounds of 

were received for storage and 
moved out of storage, which 
showed a net decrease of stocks held in 
the country of 277,000 pounds. The high 
point of storage for turkeys is Feb. 1, 
and the low point is Nov. 1. In the chart 
of the five-year movement a peak of 
holdings is shown for Nov. 1, 
1917, which resulted from the prepara- 
tocks of turkeys by the War De- 


turkey 
1,070,000 


torace 


tion of 


partment for the army on Thanksgiving 
Day 

The reports received by the Bureau of 
Markets and Crop Estimates show that 


approximately 18 per cent. of the sea- 
lings of frozen turkeys are re- 
December and 39 per cent. in 
January. This results from the fact that 
the producer and distributer store the 
surplus remaining from the Thanksgiv- 
ing and Christmas markets. The high 
that obtained for fresh turkeys 
at Thanksgiving time were due to a tem- 
hortage of supply in the hands 
holesaler and retailer. 

Statisticians figuring on the supply 
and for turkeys in the Wash- 


i 
son's hol 


ceived lil 


price 


porary 


of the 


ana de 


ington (D. C.) market prophesied that 
dressed turkeys would retail there at 79 
cents per pound. Fortunately for the 
consumer, the cold-storage stock coming 


into the market balanced the price down 
to 65 cents a pound, which was 14 cents 
less than had been anticipated. 

The stock of butter in cold storage in 
1921 followed the general trend of that 
of the other five years, being the lowest 
about May and the highest Sept. 1. The 
amount of butter in storage at this time 
was less than that at the peak of any 
of the other five years under considera- 
tion. About 9 per cent. of the total pro- 
duction of butter is in cold storage at 
any one time. The same general condi- 
tions obtain in respect to the other com- 
modities to be found in quantity in cold 
storage, the difference being a matter of 
degrex 
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National Housing Trend for- Three Decades 


HE housing short- 
age and the abnor- 
mally high costs of 
building (see AN- 
NALIST, Nov. 29) 
apparently have 
not yet seriously 
disturbed the pro- 
portion existing be- 
tween homes owned 
and rented in the United States when 
the actual dwellings—the physical prop- 
erties—are considered as a whole. The 
percentage of homes owned (mortgaged 
and unencumbered) decreased from 46.1 
per cent. to 45.8 per cent. to 45.6 per 
cent. from 1900 to 1910 to 1920, respect- 
ively, or a decrease in each decade of 
three-tenths of 1 per cent. and two 
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By George H. Bruns 


tenths of 1 per cent. The actual 
numerical increase of renters was 
greater, of course, in each decade, owing 
to the continuous increase in the num- 
ber of families. The number of rented 
quarters increased from 8,365,739 in 1900 
to 10,697,895 in 1910, and to 12,943,598 
in 1920. But the number of homes owned 


The official definition of home as “ the 
abiding place of a single family, not nec- 
essarily denoting an entire dwelling 
which may house many families, and 
therefore include many homes” gives no 
clue to the statistical procedure to be 
followed when two or more families, re- 
lated or otherwise, share the premises. 


plan, which ultimately satisfies the mort- 
gage and leaves the property free and 
clear, would remedy this situation. The 
advantages of a home-owning majority 
in a nation are so evident that the fur- 
therance of this end would justify any 
practical means of accomplishment. 
American ideals were conceived in the 
hearts of home-loving men. In pursuit 
of the inalienable right to possession of 
a home hardy spirits in every age have 
invaded the wilderness. Traditions can 
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(mortgaged and unencumbered) also in- 
creased from 17,259,362 to 9,083,711 to 
10,866,960. in eaeh ten-year period; owing 
to the natural increase in the number of 
families. 

As indicated in the attached chart, the 
tendency of American families to become 
renters instead of home owners has con- 
tinued to increase as the population has 
increased. The increase in renters is 
disproportionate to the increase of own- 
ers and families and is a progressive in- 
crease. 


In making these compilations number of 
families and number of homes have been 
considered identical. 

Common experience or casual inquiry 
in every large city or small town reveals 
that premises are being shared by two 
or more families. It is in these lost iden- 
tities that definite figures concerning 
the housing shortage must be obtained. 

As the proportion of home owners de- 
clines the percentage of owners whose 
property is mortgaged increases. A 
wider adoption of the partial-payment 


Lessons of the French Turnover 


Continued from Page 556 


after the first of July, 1920, and was 
first collected in August, so that the 
Government receipts in any one month 
were based on the turnover of the pre- 
ceding month. Receipts of approximate- 
ly 460,000,000 francs were expected from 
the turnover of each of the last four 
months of 1920. But the tax fell off 
from month to month. For September, 
1920, it produced 234,000,000 francs in- 
stead of the expected 460,000,000. For 
October the receipts dropped to 205,000,- 
000 francs. For November they dropped 
to 203,000,000, and for December to a 
still lower point, 183,000,000. The budget 
deficits assumed large proportions, due 
principally to the disappointing receipts 
from the turnover tax. The results were 
explained in several ways. It was said 
that the tax was too complicated to be 
readily understood, and that many busi- 
ness men had not paid because they did 
not understand that their own businesses 
Were among those liable to the tax. 
These explanations were not adequate to 
explain the fact that the receipts were at 
first fairly large, but were constantly 
decreasing, and the suspicion that 
evasion might become general had al- 
ready begun to take root at the close of 
1920. 

Receipts for the month of January, 
1921, touched a new low mark, 151,000,- 
000 francs. The Ministry of Finance 
was compelled to explain the “obvious 
error in the evaluations of the returns 
which this tax would give.” Instead of 


the promised two billion francs, the tax 
had produced less than one billion. The 
continued fall was again explained by the 
statement that the public failed to un- 
derstand the tax; that it was sometimes 


paid upon sales instead of upon turn- 


ever; and that it was even paid in cer- 


tain instances upon the volume of pur- 
chases. 


HE budget of 1921 showed the influ- 

ence of low receipts from the tax. 
The monthly estimates of receipts were 
reduced and the figure placed at 241,- 
000,000 francs, or 2,900,000,000 for the 
year. Even at this lowered figure the 
turnover tax failed to meet expecta- 
tions. In connection with the receipts of 
only 147,000,000 francs in March, 1921, 
the Minister of Finance made the fol- 
lowing statement: 

As in the preceding months, the 
deficit of returns as compared with 
budget estimates is principally due to 
the small sums yielded by the turn- 
over sales tax and to the marked fall- 
ing off noticed in customs returns. 
Both of these deficits are directly 
traceable to the phase of commercial 
and industrial readjustment through 
which France, in common with the rest 
of the world, is passing. On the other 
hand, certain important taxes—regis- 
tration, stamp, Government monopo- 
lies, &c., continue to show returns in 
excess of budget estirhates. 


The statement fails to make a clear 
case for the industrial depression as. the 
cause of the falling off of receipts while 
certain other taxes remained productive 
and while the rate of decrease in the re- 
ceipts from the turnover tax appeared 
to have diminished. Evidence was soon 
to be produced to show that there were 
more permanent defects in the tax. 

A climax in the history of the turn- 
over tax came in June, 1921, when the 
Finance Committee of the Chamber of 
Deputies proposed to double the turnover 


tax and at the same time to reduce the 
tax on wines, which is an agricultural 
tax. The pent-up irritation against the 
turnover tax burst forth. Opponents of 
the tax contended that it was so gen- 
erally evaded by such methods as that 
of skillful bookkeeping that it was mere- 
ly a tax on honest men. In any case it 
was said to be a “ city tax” and one of 
the influences in the tax system under 
which business men were far more heav- 
ily taxed than farmers. The Temps 
claimed that two-thirds of the merchants 
evaded the tax and that it was actually 
a tax on the remaining one-third; that 
is was a tax only upon those who 
wished to pay; and that the exemption 
of farmers’ co-operatives was unjust. 
Other opponents asked that if the tax 
were to continue at all farmers should be 
made to keep books and to pay the taxes 
on business transactions which they 
were almost universally escaping. The 
opposition became so lively that the sug- 
gestion of doubling the turnover tax was 
withdrawn the day after it was made, 
although the Minister of Finance “ re- 
served the right” to make the move at 
a later date. The uproar had served, 
however, to make clear two results of 
the use of the turnover tax—the large 
amount of evasion and the cleavage be- 
tween the agricultural and the business 
interests with respect to this tax. 

The French turnover tax has been pro- 
ducing about 150,000,000 francs monthly 
in the last few months. This is about 
one-third of the amount which it was 
first estimated to yield, and about 90,- 
000,000 francs below the present modi- 
fied budget estimates. The whole situ- 
ation is disappointing, but the financial 


never centre about the temporary resi- 
dence, and rented quarters are of indef- 
inite tenure, regardless of the length of 
occupancy. It is incredible that in the 
United States, with its vast resources of 
natural wealth and freedom from evils 
of overpopulation, only 45.6 per cent. 
of the people own their place of abode. 
It is to this per cent. of the population 
that the nation must look for the perpet- 
uation of its institutions. An increase in 
this percentage is a corresponding in- 
crease in the stability of the nation. 


Tax 


administration is still comforting itself 
with the hope that when the business 
world becomes accustomed to the tax the 
receipts will show up in better form. It 
has been said that a Frenchman will 
gladly die for his country, but that noth- 
ing can force him to pay taxes for his 
country. The recent experience of 
France with other forms of taxes shows 
that there is little in this legend, for 
France is now heavily taxed, and it has 
even submitted to that much-dreaded 
direct tax, the income tax. The trouble 
with the sales tax lies elsewhere. 


IHE lessons for the United States are 
clear. The two chief dangers of the 
sales tax are the possibilities of evasion 
and the inequality of application to agri- 
cultural and business classes. Much of 
the argument which is now being carried 
on which such vigor in the United States 
hinges upon the question whether or not 


the sales tax is a consumption tax. If 


the tax is paid by only one-third of the 
merchants, as is the case in France, ob- 
viously it seldom reaches the consumer. 
It is only in case a law can be so framed 
and an administration so perfected that 
the greater part of the evasion is elim- 
inated, that arguments concerning the 
incidence of the tax have force. And it 
is only in case evasion is made impos- 
sible and in case the tax does become a 
consumers’ tax that the cleavage of in- 
terest between the agricultural classes 
and the business classes can be glossed 
over. In short, the French experience 
shows that many of the issues so fre- 


quently recited in this country have little . 


actual relationship to the problems which 
the use of a turnover tax actually pro- 
duces. 
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HE Annalist Business Index Number for 
October is 243. Stocks for September 
made a high of 85.6 and a low of 81. 
Since the index line did not alter its 
—— there is no change indicated in the 
made last November. These were 
that bear market which had existed 
| ln be 1920 and the latier part of 1919 
would terminate in November or December, 
and that a rally would occur in January, and 
that this would be followed by a relapse, at 

the conclusion of which security prices would 
dalunae an upward movement, presumably 


facts, they nave been correst. The bear mar- 
ket did ter in D , a rally oc- 
curred in January and the relapse, which as 
yet seems not to have run its course, did be- 
ein in the latter part of February. No time 
for the termination of this rclapse, 
bom there is nothing in the index line to 
enable such a time to be determined. The 
only indication which may be given now is 
that at =. conclusion of the present de- 
should start on a 

pap-ountinned upward rise. 

() was made that business ac- 
tivity would not be resumed before August. 
It is ll too early to determine to what ex- 
‘tent there m a revival of business 
activity, but there «an be no doubt that busi- 
ress has to take a turn for che better, 
thus fulfilling the prediction of 
November. 





last 





FTER several months of slow but steady 
improvement in business conditions 
there is coming to be a decidedly hope- 

ful opinion as to what will be the situation 
in 1922. Pessimism, such as that which at- 
tended the most violent phases of the recon- 
struction and readjustment of business 
foundations, has been dissipated, and while 
there are few who expect that the opening 
months of the coming year will witness any 
tremendcus trade revival, there is a _ confi- 
dence that a decided betterment can be ex- 
pecied in domstic channels and that improve- 
meut may be looked for in our trade rela- 
tions with foreign countries. Events of the 
past week have not been without their sig- 
nificance in this regard. The rapid recovery 
in sterling, the continued improvement in the 
securities of investment character, the steady 
strengthening of the banking situation as evi- 
denced by the increased reserve ratio of the 
Federal Reserve system, the disposition to 
take perhaps a more moderate view as to the 
settlement of international obligations and 
events of kindred type have strengthened the 
belief of business men that steady progress 
toward normal will be made in the new year. 
The railroads of the country are working 
themselves out of their difficulties, the steel 
industry is operating at 100 per cent. higher 
capacity than a few months ago, and a simi- 
lar situation prevails in other basic indus- 
ies. 
Just at the moment seasonal demands are 
making themselves felt to a pronounced de- 
gree in retail channels and at the same time 
there has been some slowing up in produc- 
tions in the primary markets. Both situa- 
tions are in accord with what might be ex- 
pected at this period of the year. Probably 
the holiday demand will not be as great as 
normally prevails for the reason that pur- 
chasing power has been lessened through un- 
employment. In the agricultura! sections the 
low prices fcr farm products are proving an 
obstacle to heavy purchases, but on the whole 
the situation cannot be characterized as 
other than satisfactory. The curtailed activ- 
ity in wholesale lines is not a recession that 
can be likened to a reaction after an ad- 
vance. It is due to the year-end situation, 
the reluctance to have inventories at a high 
peak, and a desire thereby to make as favor- 
able a showing in the balance sheets as is 
possible. It cannot be denied, however, that 
there is a big demand for raw material, and 
that the turn of the year may see this poten- 
tial demand turn into orders. 
Such evidence as comes to hand would seem 
to indicate that the foreign situation is im- 
proving. Certainly with relation to the Cen- 
tral European countries there is wide room 
pao improvement, and doubt may well be 
ppermost in the minds of those who con- 
sider the deplorable currency situation. What 

to be done with regard to this condition is 
tA than can be determined at this time. 
It seems dubious whetheh any remedy, how- 
ever expertly applied, can bring that re- 
habilitation which is necessary to a prosper- 
ple. There has been in the past week 


ous 
as ntial rise in sterling and strength in 
cert. of the other exchanges. But in part 
this must be attributed to the fact that Eu- 
rope not making the demand upon our 


products such as would usually be the case. 
In other.words, she is curtailing her pur- 
chases of\ materials in the United States, 
and by thia means tending to change the un- 
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favorable trade balance. However, the goal 
is far away, and attainment of success will 
be a matter of years with regard to certain 
of the countries. There is coming to be a 
greater consideration in this country of the 
funding of Europe’s obligations to the United 
States and of the benefits which might be 
derived from lending a helping hand. The 
tremendous gathering of gold in this country, 
where it is idle metal, may ultimately serve 
as the foundation for extension of credits 
abroad. Eventually we may export capital 
in a manner which is in some way compar- 
able to that of England in the pre-war years; 
a method by which she established that invis- 
ible balance of trade. Just at the moment, 
however, the rise in foreign exchange is be- 
ing brought about partly at the expense of 
our own export trade. But if Europe’s needs 
are less at the moment than would custom- 
arily prévail, there is being built up a po- 
tential den for American goods which 
must ultimately be satisfied, and possibly it 
is with this in mind that the exporters are 
looking forward eagerly to the new year. 

The determination of the railroads in this 
country to ask from the Railroad Labor 
Board a decision cutting the wages of rail- 
road employes, as was announced on Friday, 
is in conformity with the contention which 
all along has been made by railroad execu- 
tives, namely. that wages should be brought 
down to a scale commensurate with those 
which are being paid to employes of similar 
skill, but who are outside the sphere of rail- 
road influence. Eventually rate reductions 
will make their appearance to act as a 
stimulus to business in general, and a long 
step will have been taken in the endeavor to 
bring about a return to normal conditions. 
Railroad earnings are rising, but perhaps it 
is a bit unfair to consider that the measure 
of improvement is represented by the differ- 
ence between net operating income now and 
the same item for a year ago. There has been 
a sa of upkeep to bring about the 
favorable showing and ultimately expendi- 
tures fod maintenance of way and equipment 
will have to be charged out of arenings. 


Stocks 


HE stock market the latter days of last 

week was passing through a situation 

that appeared to be inevitable after the 
rise which had taken place. While in a gen- 
eral sense it is true that there has been no 
wide participation in the market on the part 
of the public, still the upturn had created 
profits, and there is a disposition to turn 
paper earnings into a more tangible form 
before they have flitted away completely. It 
was this ¢- taking which caused prices to 
react, but the declines, except in a few in- 
stances, were far from being sensational. 
Quite the contrary, there was an underlying 
strength manifest at all times and the sell- 
ing was well absorbed. 

Naturally, there is a high degree of in- 
terest in the future of the market. There is 
no denying that funds are plentiful to carry 
on stock market operations. Time loans are 
to be had at a reasonabie figure; a figure 
far below that prevailing several months 
ago. The technical position of the market, 
viewing it from a broad angle, would pre- 
suppose an advance rather than a recession. 
This, of course, is a statement made in con- 
templation of possible major, rather than 
minor, trends. 

But for all the market lacks that real buoy-. 
ancy which is the forerunner of a big for- 
ward movement. Undoubtedly one handicap 
is the doubt which exists in the minds of 
many people as to whether the application of 
funds to stock market purposes will be per- 
mitted on any broad scale. There is a whole- 
some fear of a wild market in the minds of 
bankers, and it is not certain by any means 
that an extensive use of credit in the stock 
market might not change the complexion of 
the money market and bring a decided stiff- 
ening of rates. 

On the other hand, it cannot be over- 
looked that prices, as compared with their 
lows for the year, in many cases have not 
soared far above that level. Undoubtedly the 
measure of improvement which has n tak- 
ing place has been offsetting the betterment 
in business and banking conditions. Taking 
the case of copper, for instance, demand has 
improved and with production on a decidedly 
low scale, the price of the metal has risen 
more than 2 cents above the low of 1921. 
The rise in the copper stocks has been dis- 
counting such improvement. A similar sit- 
uation prevails as to other groups. The very 
fact, however, that the recovery of business 
has been slow might be taken as presumptive 
evidence that the recovery in the stock mar- 
ket would also be slow and be attended by 
minor reactions. 

It is reasonable to suppose that the course 
of the market in the next several weeks, due 
to the holiday season, will narrow down and 
that fluctuations will be more or less mean- 
ingless, representing merely the play of pro- 
fessional forces on the floor of the exchange. 
The real index to the market will come with 
the course of prices after the first of the 
year. If the upward trend is resumed, if 
money continues easy, if confidence in busi- 
ness and banking is unshaken. then there 
will probably be witnessed a forward pro- 
gression of sound and not violent character. 
The next several weeks, however, will prob- 
ably be more or less of a waiting affair. 


Bonds 


AST week’s bond market was an uncer- 
tain affair, no definite trend being no- 
ticeable except in the municipal list, 

which, after some easiness the first few days, 
showed a recurrence of the strength dis- 
played throughout the last three months. 
The volume of trading decreased noticeably 
as the week progressed, due, no doubt, to 
the tightening of the money market on the 
last three days, and to the tremendous ag- 
gregate of new offerings. 

New issues totaling $75,000,000 were of- 
fered, the most noteworthy perhaps being 
that of the City of Rochester (N. Y.) 4%s 
in the amount of $6.891,000 at prices to yield 


4.25 per mt. to 4.10 per cent., according to 
maturity. Other important flotations were 
$2,000, Pierce Oil Company sinking fund 


debenture 8s, due 1931, at par; $6, 
South Porto "Rico Sugar Company twenty- 
year first, collateral mortgage sinking fund 
to yield 7.40 per cent. ; 
800,000 State of North Carolina forty-year 
5 per cent. building bonds, due 1961, on a 
4.70 basis; $1,000,000 State of Florida Ever- 


— District 6s, maturing 1925 to 1940, at 

$2,600,000 State of California 4 per cent 
pod #%4 per cent. bonds of various maturi- 
ties between 1954 and 1965 at prices to yield 
4.40 per cent. to 4.75 per cent.; $5,000,000 
National Acire Company first mortgage 7's, 


1931, at 9814, to yield 7.75 per cent.; $1,100,- 
000 Indiana Pewer Company first lien and 
general mortgage 74s, due 1941, at par; 


$1,500,000 Utica Gas and Electric Company 
three-year 7 per cent. notes at par; $1,000,- 
000 Cleveland Provision Company first mort- 
gage sinking fund 8s, due 1956, at 99%; $16,- 
424,000 Oregon Short Line consolidated first 
mortgage 5s, due 1946, at . to yield 5.41 
per cent. ; $10,000,000 Public Service Corpora- 
tion of New Jersey twenty-year secured 7s, at 
98%, to yield 7.10 per cent.; $4,000,000 Cuba 
Railroad Company first lien and refunding 
74s, due 1956, at 9914; $966,000 Kanawha & 
Michigan Railway Company equipment trust 
6s, maturing serially 1922 to 1935, at prices 


yielding 5.60 per cent. to 5.85 per cent.; 
$1,500,000 Fort Worth, & Denver City Rail- 
way first mortgage extended 5%s, due 1961, 


at 101, to yield 5.45 per cent. ; $6,000,000 War- 
ner Sugar Refining Company first mortgage 
7s, due 1941, at 96%, to yield 7.35 per cent. 
$1,100,000 Nevada-California Electric Corpo- 
ration first lien 6s, due 1950, at 95, to yield 
6.49 per cent., and a large number of smaller 
municipal offerings. 

All the Liberty issues were strong and ac- 
tive throughout the week, though prices fell 
a little toward the close. Victories frequent- 
ly sold at par, and never fell below 99.96. 
Transactions were very heavy, particularly 
in the fourth 4%4 per cent. issue, indicating 
Government purchases, according to compe- 
tent observers. 

Municipals, after an early breathing spell, 
continued their upward course. The offering 
price on the unsold portion of State of Penn- 
sylvania 4%s has been written up to a 4 
per eent. basis, compared with the offering 
on a 4.20 per cent. basis. The North Caro- 
lina 5s of 1961, brought out earlier in the 
week to yield 4.70 per cent., sold Friday ona 
4.60 per cent. basis. The City of Rochester 4%4s, 
offered at prices to yield considerably less 
than Liberties, were quickly absorbed. Al 
New York City issues advanced to new high 
prices for the year. The attention of munic- 
ipal bond dealers is centred on the City of 
Buffalo and New York City offerings, for 
which bids are to be opened next Thursday 
It is expected that the highest prices paid 
for such issues in several years will be bid. 


The market for rails was spotty, most is- 

sues losing fractionally, although the huge 
oversubscription for the Oregon Short Line 
consolidated first 5s indicates a strong de- 
mand for high-grade issues. These bonds, 
offered at 9654 on Friday 
Kansas & Texas issues 
in seeking their market level worked high- 
er, the prior lien 4s advancing 2%, to 65. 
The adjustment 5s gained about a point, to 
44%, and the prior lien 5s advanced a point, 
to 78%. Chicago & Eastern Illinois genera! 
mortgage 5s lost a fraction in active trad- 
ing. Chicago, Milwaukee & St. Paul issues 
all lost ground, following a break in the 
stocks of that road. Virginian Railway first 
5s lost about a point, to 96%; Western Pa- 
cific 5s dropped %, to 85%, and Chicago, 
Rock Island i Pacific refunding 4s, at 77%, 
were off about 4% Pere Marquette refunding 
5s responded to the announcement of that 
road’s decision to pay its 10 per cent. back 
dividend on the preferred stock, with an ad- 
vance to 89. 

Public Utility bonds held their high quota- 
tions, though there was little activity in 
these issues last week. The $18,000,000 of 
new offerings were all quickly absorbed 
Local traction securities showed slight losses 
in an active market. Interborough Rapid 
Transit refunding 5s lost 1%, to 52%; Brook- 
lyn Rapid Transit 7 per cent. certificates lost 
seven points, to 48. 

Industrial issues were inactive, though, in 
this case also, the new issues were quickly 
oversubscribed. Prices sagged somewhat in 
most instances. E. I. du Pont de Nemours 
7%4s lost a point, to 104%; Goodyear Tire and 
Rubber 8s of 1941 gained to 110%, and the 
8s of 1931 lost a fraction, to 99%  Inter- 
national Mercantile Marine ¢s lost 1%, to 
90%; United Dye 8s lost a fraction, to 104%, 
and United States Rubber 7%s closed at 105, 
off %. 

Foreign Government bonds were inactive 
generally, though slight advances were the 
rule. he outstanding gains were made in 
the Japanese 4 per cent. and 4% per cent 


issues. The former gained 2% points, to 72%, 

and the latter about a point, to 87%. The 
issue of Lima (Peru) sterling 5s of 1911, a 
newcomer in the over-the-counter "' mar- 


ket, was well received. These bonds sold up 
from 57 to 60% last week. The United King- 
om 5% per cent. issues were strong, frac- 
tional aflvances also being registered in all 
three maturities. Queensland 7s lost a frac 
tion, to 197%; City of Berne 8s lost %, to 
107; Rio de Janeiro 8s advanced %, to 101% %: 
Chile Ss of 1946 gained %, to 102%, and 
French Cities 6s were up fractionally, to 865%. 


Foreign Exchange 


HERE was a substantial rise in all of the 

foreign exchange rates last week under 

the leadership of sterling, which made a 
new high record for the year of $4.10% Ex- 
change on Paris, Rome, Amsterdam, Berlin 
and Madrid joined in the upward swing. Pos- 
sibly one of the chief influences behind the 
rise in sterling bad to do with the settlement 
of the Irish question. In itself this, of 
course, was not an exchange factor, but any 
alleviation of a difficulty which has been so 
much to the forefront as the Irish question 
could not help but have a sentimental influ- 
ence on incidents having to do with Great 
Britain. Back of the rise, aside from this 
factor, was zovering by speculative sellers of 
exchange and a lack of demand for dollars, 
— having anticipated her requirements 
ere. 

In the case of exchange on Berlin there is 
no definite gauge as to the influences behind 
the upward movement which took place. Dis- 
cussion of a moratorium and a readjustment 
of reparations were factors in the situation, 
but internally the position of Germany as 
related to the putting out of note circulation 
was not changed, and while there were ru- 
mors that Germany might arrange a loan in 
London there was nothing definite on this 
score. There is a disposition, however, on 
the part of the British to believe that a loan 
would not be bad policy and ultimately some- 
thing of this character may be negotiated. 

Evidence of a serious situation in Germany 
was emphasized in cables from abroad which 
told of the failure of a large German bank 


With relation to the 
payments it w 
week 
the next inst 


forthcoming reparations 
~ ) reported at the close of the 
that Germany weouid be able to meet 

i“ ent of 500,000,000 gold marks 
fhe Reichsbank, it was stated, already had 
in hand approximately 230,000,000 gold 
marks The balance of the payment as a last 
ula f course, be negotiated by 
drawing up the gold reserve of the Reichs- 
bank. This wever, would probably not be 
done until t la minute, and in the interim 
between now a Jan. 15, when the repara- 
tions payment due, Germany will en- 
deavor to flc 


resort c 








most striking happening in 


Tron and Steel 
steel market last week was 


OSSIBLY the 
P the iron and 
the announcement of pig iron produc- 


tion for November, which amounted to 1,415 
481 tons ‘ ared with 1,246,676 tons in 
October. The higher rate of operations which 
beer iling in iron and steel for some 
time is evidenced by the fact that the Novem- 
ber pig iron production is the highest re 
corded for many month since March. Further 
more, th November production was sur 
passed only by the production in January, 
February and March On the other hand, 
the figures indicate that operations estimated 
at 50 per cent. represent something approxi- 
mating the present situation in the iron and 
steel industry lhe November figures, for in- 
stance, on pig iron production were only 
about half of the amount produced in the 
correspondin; onth of 1920 and the total 
production Ne »vember still remains far 
below that of any month in 1919 and 1920 
Also it is estimated that the November steel 
ingot prod was heavier than that of 
October, although it was still far below the 
November figure of a year ago. 

Undoubtedly steel! men are looking forward 
to a decided provement in business next 
year According to the best information that 
can be obtained none of the manufacturing 
companies lling up profits at present 





has 
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STOCKS, SHARES 
Ended Dec. 10, 1921 
1921 1920 1919 
Monda S28 097 Ly NT 1 657 
Tuesday 721,520 ; 
Wednesd 46,070 
Thursday 651 344 
Frida 0,840 1, 
Saturday {T1700 SO ‘ozt 555,525 
Total, we +,220,771 4,871,000 1,937 97 
t B40,.477% 208,124,661% 200,428,588 
BONDS (PAR VALUE) 
Monday $20.667,350 $14,040,800 25,340 300 
Tuesday 21,483,700 16,873,500 28, 736,300 
We sday ;, 346, 150 18,413,500 23,0000, 500 
Thursday 6,504,800 15,900,850 27 485,500 
riday 93,050 20,468,650 31304 ROO 
Saturd 1 487,750 12,254,000 13,047,700 
Tota SP) 482,5800 $07,060,300 9$145,934, 150 
Yea 2 544 000 5543,061,200 3,366,552 47 
In detail tl bond dealings compare as follows 
with the rresponding week last year: 
10,°21 Lec. 11,°20 Changes 
Corps ns O00 $25,541,000 4- $8,612,000 
I ty 72,300 «=8T517,300 —- 12,945,000 
Foreig #21 .4") 4.5000,000 5 4 5,921 500 
State 1,000 1,000 
City cnn ronooo 5000 
t $ S280 SOT 00 200 + $1522 0000 


Stocks A verages—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 








High Low Last Ch’gs Last Yr 
4 4.80 14.008 48 3.02 
4.79 m.1S + 17 4 

Dec MT vata 46 
4.14 4.27 “4 4.25 
I os 4.31 + (AH n3.59 
4.18 ro + AH 3.07 

TWENTY-FIVE INDUSTRIALS 

6 3o So. tr2 a7 80.26 
80.53 1.50 + 8 88.85 
I SOLS UL I — > 87.30 
I sO.14 S066 +0 ND.O4 
Dec O37 81.25 + SY Mh.17 
I 31.2 SLT + 49 84.24 
COMBINED AVERAGE—50 STOCKS 
i .ti4 % 72.14 
7 titi 37 71.98 
2 i.7) >) 71.17 
i * 7.44 > 70.09 
Dec ) 67. 7.17 + 22 69.88 





‘ 
Dec. If 6 + 26 


BONDS—FORTY ISSUES 


Same 

Net Day 

Change 1920 

D ol 69.50 
D 06 69.18 
De - .O1 68.89 
e 03 68.48 
Dec 21 68.34 
Dec + 1H 68.14 








Stocks—Yearly Highs and Lows—Bonds 
50 STOCKS——- ———40 BONDS—— 
High Low High Low 
*1921 May 58.35 Jufie 76.31 Nov. 67.56 June 
192¢ 94.07 Apr. 62.70 Dee. 73.14 Oct. 65.57 May 
191% 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec 
19138 80.16 yy. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917 90.46 Jan. 57.43 Dec\ 89.48 Jan. 74.24 Dec. 
1916 101.51 Noy. 80.91 Apri 89.48 Nov. 86.19 Apr 
1935 94.13 Oct. 58.99 Feb.\ 87.62 Nov. 81.51 Jan. 
1914 73.30 Jan. 57.41 July \ \ 89. 42 Feb. 81.42 Dec 
1913 79.10 Jan 63 08 June \92. 31 Jan. 85.45 Dec 
1912 85.83 Sep 3. ae ass 
191! 50.68 Fame GOATS. hecacsetes Secrveces 


*To date \ 














Curve of the 





Food Cost of Living 
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290 
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250 
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The Annalis = 
t Index Number 
(Base—Averages 1890-99100 Per Cent.) 200 
————Weekly Averages - 190 
Dec. 10, em 161.739 180 
Dec. 160.231 170 
Dec. 211.957 
Dec. 285.784 = 
: 150 
“1921 . ... 175.720 
Pe . . » 148.055 on 
Se 896... 80.096 130 
1918 . . . 287.0380 ..- 100.262 
1917 . . . 261.796 “Year to Date. 
“110 
100 
im index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the flucta- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
J J + 
wmanc 7 
F ial Transactions BAROMETRICS The State of Credit 
Same Week Year Same Period 3 
Satins tant Gene on ake. ped ey FOREIGN GOVERNMENT SECURITIES 
Sales of stock, shares. 4,229,771 4,871,990 159,840,477% 208,124,661% Last Previous Same Week 
Sales of bonds, par value. $99,482,500 $97,960,300 $3,642,544,000 $3,543,061,200 ‘ 7 
High 68.92 High 73.68 | High 73.13 High 94.07 bapeanen wom. ss Alc cum 198. 
Average price of 50 stocks........ 2... ...6050- Low 487.14 Low 68.52 Low 58.35 Low 68.52 British Con. 2%%........... .. BD @48S% 49%@49% 4914, @44% 4Y4@B% 
———— ay |” ee High 76.85 High 0.50 High 70.21 High 73.14 | British 5% ........-02-00-006 0 + seeeeees . 90%@89% 88%@ 88K, 9 @83% 834@83 
aw TF w . y 67.5 b5.57 — on: 
Average net yield of ten high-priced bonds. 4.817% 5.72% “S306 So Battie AM. -...--.-0++-. ie Nea - SI4L@8I% SKS! S24 977% = 
New security issues... ..... 2.6... 660.05... + $59,328,000 $34,870,000 —$1,.634,924,500 $1, 492,009,000 French rentes (in Paris)........ ee 55.60@55.06 55 .00@ 54.85 59.40@53.65 58.20@56.97 
Refunding ........ . anbedhanice 12,500,000 =i... . ss 83,716,000 139,825,210 French War Loan (in Paris)........... .. 80.20 80 20 35.20@80.20 85.20 
o . . + . 7 | 
Potentials of Productivity and Measure of Business Activity | 
THE METAL BAROMETER WEEK’S PRIGES OF BASIC COMMODITIES { 
mg of a i of ee Current Range Mean Mean Price of j 
United States Steel orders, tons. 4,250,542 9,021,480 4,286,820 4,560,670 a —_ Price Other Years ; 
Daily pig iron capacity, tons. . 47,183 97,330 40.005 "106.112 Price. High. Law 1921. 1920. 1919. i 
Pig i roducti t e ge PoP + Prep m4 . . Copper: Filectrolytic, per Ib..............+.+. $0.13875 $0.13875 $6.1280 $0.1275 $0.1275  $0.16125 ; 
ie tron pi uction, tons..... keudesdessevenne .*1,415,481 2,934,908 41,210,162 +3,292,597 i J > ne ‘ 9019% enaar 
*Month of November. {Month of October . . Cotton: Spot. middling upland, per Ib....... .1810 2155 -1120 —" -20125 -32025 | 
: : Brick: Hudscn River common, per 1,000...... 15.00 19.00 15.00 17. oe ee 
ALIEN Cement: Portland, bulk at mill, bbl..... ay, 4.30 1.70 3.25 he i 
- MIGRATION Wool: Ohic and Pa. half blood combing, per ! 1 33 .29 31 we os 
Oct Sept. Aug. July June. May April. Pine: No Car. Roofers 6 in., per 1,000 ft....28.50 31.00 26.00 28.50 46.50 14.00 
1921. 1921. 1921. 1921. ig2t. 1921. 1921. Hides: Packers, No. 1 native, per Ib........ -i6 A 085 1275 .30 40 
Inbound ............ 45,000 45,000 48,000 50,000 57,803 78,000 64,000 | Pctroleum: Pennsylvania crude at well, bbi... 4.00 6.10 2.25 4.17 5.55 4.50 
Outbound ..... 40,000 45,000 30,000 40,000 40,950 30,000 18,000 | Pig iron: Bessemer, at Pittsburgh, per ton... .21.96 33.96 21.96 27.96 43.71 33.875 
apeanees —_— - — Rubber: Up River, fine, per Ib.............. 2 24 1.550 1975 34125 A 
TOD  danbetecanéentedes — ) +18,000 +10,000 +16, 853 +48,000 +46,000 Sikhs: Japan, Sinshiu, No. 1, per Ib........ 7.75 7.75 6.625 6.25 11.4275 
GROSS RAILROAD EARNINGS 
Fourth Week Third Week Second Week Month of From Jan. 1 AVERAGE OF WHOLESALE PRICES 
in November. in November. in November. September to Sept. 30. 
17 Roads. 20 Roads 784 Roads. 184 Roads. Last Previous —Range for Year— — Same Week— 
RS $18,589,139 $15,121,666 $497,565 1,553 $4,137,354,662 Week. Week. High. Low. 1920. 1919. | 
BOBD.. occ cccccccccess 24,319,654 19,102,127 618,925,590 4,440,992, 579 Steers, good to choice, per cwt........ . 8.575 8.65 12,125 7.75 13.375 18.25 
3 ~: ei — oie egy a: ger eR Hogs, mediums to heavy, per cwt........ 6.625 6.90 10.6875 7.425 10.0625 13,1625 
Gain or loss.. —5, 70,515 —$3,982,461 —$3,7146,690 —$120,270,627 —$303 637,917 Reef, salt. per 200 Ibs........... coscoche 13.00 17.00 13.00 19.50 22.50 
—23.65% —20.84% —19.4% —19.43% —7.83% | Pork, salt, per 200 Ibs.................- 25.125 25.125 32.00 24.25 30.50 47.00 
oy ee ey RRre 8.30 8.20 11.175 8.875 16.425 13.30 
SUMMARY OF IDLE CARS AND CAR LOADINGS an of. ae one...........:....2.. 6.575 6.625 6.675 9.80 "425 aon a 
AMERICAN RAILWAY ASSOCIATION Lard, Middie West, per Ib........ i 9.40 , onaas cou 1637S 233 -_ 
‘ ~t oF 5 “ Bacon, short clear sides, per Ib........ nO 115 ; ri) -17125 . 
on on. on. =. oo bog ee Sept. 23. | Oats, No. 2 and No. 3 white.......... .3525 B5LTS 3187 = 087%——~«CS 
IR i Suk 264,700 294,404 316,078 337,104 375,370 414,698 : ‘ = _ 25 
N 8 ; 7 + Beef, fresh, per Ib.............- wae .1450 -1350 -1250 193 : 
lov. 26 Nov. 19 Nov. 12. Nov. 5 Oct. 29. Oct. 22. Mutton eres > & 10 0850 R55 1150 13 
Car lcadings ......... 673,827 786,671 753,046 829,722 952,621 Ones 0 ee ee ee ee” "9256 +39 94% 1.845 
Ss C ; Sheep, wethers, per 100 Ibs.......... L.. B.BC 1.875 4.25 5.625 9.00 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) = : aa cane oe ....... ane “0620 0520 0875 09 
Week Ended Week Ended Week Ended Week Ended Week Ended Codfish, Georges, per Ib..........--.-- 0950 O85 0950 1273 1150 | 
Dec. 8, 1921. Dec. 9, 1920. Dee. 11, 1919. Dec, 12, 1918. Dec. 13, 1917. Rye flour, special patent, W. St....... 5.50 5.50 3.75 8.8125 8.00 
Totai. Over $5,000 Tota:. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 | Corn meal, export, per 100 lbs..... eon ee 1.7¢ 1.76 2.675 3.85 
East ..-197 128 130 75 51 22 59 31 87 23 Rice, extra fancy, per Ib.........-.--- = ae OF 06125 0875 13875 
South ..,..181 99 a3 41 32 11 30 1 50 17 Beans, medium, per bushel........... 3.105 3.150 2.775 3.525 4.35 
West ......158 106 73 45 23 9 ed 32 56 we Apples, extra choice, per Ib......-...--- 44 14 08 1175 22 
Pacific .... 51 a 30 14 20 6 2s 17 37 16 Frunes, 60-70s. per Ib...........--- .. 005 0925 07 12 1725 
-— ae a —— —_ — — —_— Butter, creamery extra, per Ib.. dead .4525 ee 280) 5250 -T250 
U. States. .587 361 326 175 126 48 169 n 230 78 Butter, dairy, per Ib..........-....-- 4375 44 27) 4850 1 
Canada .... ti 36 42 14 16 9 21 BY 17 6 Cheese, State, whole milk, per Ib...... . 2150 2150 15 20 A275 
i any ae L 2.  OO1BT oo 0€3125 O58125 OI 15125 
FAILURES BY MONTHS ~~“ : 
——_—November. — ——Eleven Months. j 
1921. 1 1921. 7 1919. ° j 
Number ........ sates ali 1,988 1,050 17,208 7,356 5,870 OUR FOREIGN TRADE 
IN oie soc aamakeies $53,469,839 $30,758,130 $399,899 ,501 $236,250, 260 $104,990,895 
Ten Months———— 
BUILDING PERMITS (BRADSTREET’S) a —October. oy 9 en Mo’ es ! 
ra en, - . no) a 1 222 
ies . ae September August————_ ee ne cen ieeteaeres $346,000,000 $751,211,370 $3,898,307,733 $6,531,201 ,222 i 
1921. 1920. 1921. 1920. 1921. 1920. CR icin use aminakengonanens 183,000,000 333,195,758 2,055, 762,580 4,691,214, 997 
149 Cities 149 Cities 150 Cities. 150 Cities. 152 Cities 152 Cities. — PoE = . 
$54,612,511 $89,371,911 $140,445,247 $151,566,814 $152,556,800 $108,826,060 | Excess of exports........-..-...--- $163,000,000 $418,015,612 $1 842,545,153 $2,139,898,230 

















The Week in the Money and Exchange Market 


COST OF MONEY—NEW YORK 
Oall Time Loans, Six Com. Dis. 


Loans. 60-90 Days. Mos. 4-6 Mos. 
Last week ..... 6 @t% 544% 34 @4% 45 
Previous week . 54@4% 54@5 5y4@5 5% @5 
Year to date..... 9 @3 7 @ 7™@5 THQI 
Same week, 1920.. 7 @6 TH@T% TK@T* 8 @™% 
Same week, 1919..15 @6 8 @6Yy 8 @6% ~ 


BANK CLEARINGS 


entire country, estimated from complete returns from cities 


representing 92.5 per cent. of the total. Percentages show 
changes from preceding year. 
1921 P.C, 1920 P.C. 
Last week <n 7,152,000,000 — 5.8 7, 597,000,000 —13.7 
Week before..... 8,114,000,000 — 8.2 8,872,000,000 — 7.2 
Year to date... ..332,048,000,000 —20.4 417,403,000,000 +10.3 
BAR GOLD AND SILVER 
Bar Gold Bar Silver Bar Silver 
in Lendon in London in N. Y. 
Last week ...... 101s 84@100s 3d BWKd@HMKd = HECHHIUc 
Previous week... 103s 2d4@101s 3d STR%d@3T%d = ibe ~«WETKC 
Year to date..... 115s 11d@10@s 8d 43% d@350%d T3%c@Ii2%*e 


43% d@39%d 68e @WIP%c 


Same week, 1920: 1198 Od@118s 2d 
TRYA@TId $1.32%4@51 50% 


Same week, 1919. 1088 Od 





New York funds in Monrea) were quoted at $*9.37@$83.12 premium. 
The week's range of exchange on the principal foreign centres last week c ompared as follows: 


FOREIGN AND DOMESTIC EXCHANGE RATES 


The discount on Montreal funds in New York was from $82.18@$76.74. 


























D .- we —CABLES —, 
Normal a Last Week. Prev. Week. Yr. to Date. Same Wk., 1920 Last Week. Prev. Week. Yr. to Date Same Wk., 1928 
Exch'ge. Low. High. Low. High. Low. High. Leow. High. Low. High. Low. High. Low . Lew. 
4.8665—London 4.12% 4.04% 4.07% 3.97% 4.14% 3.55% 3.46 3.42% 4.15 4.05% 348% 3.45% 4.15 3.54 3.46% 3.44 
19.28 —Paris 7.83 7.32 7.39% 6.88 8.81 5.80 5. 7.84% 7.83% 7.32% 6.07 5.97 8.81% 5.80% 5.97 5.35 
19.28 —Belgium 7.53 7.19% 7.08% 655% 8.77 6.12 6.26 6.19 7.53% 7.20 8.78 6.13 6.27 6.20 
19.28 —Switzerland.. 19.40 19.25 19.15 19.01 19.40 15.22 15.57 15.47 19.48 19.27 19.43 15.25 15.60 15.50 
19.28 —Italy .. 446% 4.26 441% 4.04% 5.60 3.40 2.53 3.49 «4.47 4.26% 5.01 3.41 3.54 3. 
40.29 —Holland 35.95 35.70 35.80 35.15 36.28 30.58 3048 30.40 3.00 35.71 36.30 30.60 30.58 
19.30 —Greece 4.20 4.12 4.12 4.10 7.70 4.10 8.20 6.95 4.25 4.17 7.75 4.15 8.25 
19.30 —Spain .. 14.49 14.02 14.14 13.83 1449 1245 1302 1266 14.50) 14.03 14.50 1246 18.04 
26.80 —Copenhagen.. 18.90 18.70 18.60 1845 20.10 14.05 1467 14.10 18.% 18.7% 20.15 15.00 14.75 
26.80 —Stockholm... 24.20 23.15 23.80 23.45 24.20 20.05 19.35 19.20 24.25 23.20 24.25 20.10 19.40 
26.830 —Christiania.. 14.70 14.44 1440 14.15 19.60 11.70 14.60 14.10 14.75 14.48 19.65 11.75 14.65 
51.44 —Russia 30 29 30 20 6% 15 35 oo) 11 08% 6 © — 
18.66 —Bombay 27.125 26.875 27.125 26.625 29.00 23.125 27.00 26.00 27.25 27.00 29.50 23.25 = 27.25 
18.66 —Calcutta 27.125 26.875 27.125 26.625 29.00 23.125 27.00 6.00 27.25 27.00 29.50 23.25 27.25 
78.00 —Hongkong 54.375 53.375 55.00 54.375 59.00 44.56 60.00 4.00 54.50 53.50 59.10 44.60 60.10 
---. Peking .. 82.25 80.00 84.50 83.5 88.25 64.50 85.50 77.00 82.35 980.10 88.35 64.10 85.60 
108.32 —Shanghai 76.75 75.75 77.7% 76.50 83.00 59.00 79.00 70.50 77.00 76.00 83.50 Y 79.50 
49.53 —Kobe ....... 47.875 47.875 47.875 47.875 48.625 47.312 30.375 5.375 48.00 45.00 48.75 + od 
49.83 —Yokohama... 47.875 47.875 47.875 47.87) 48.50 47.312 50.375 50.375 48.00 43.00 48.75 7.32 50.625 
30.00 —Manila 0.00 48.75 “00 50.00 50.00 45.00 45. 45.00 50.25 49.00 50.25 45.25 46.00 
12.44 —Bue Aires.. 33.00 32.50 32.50 32.125 35.625 28.25 33.50 33.375 33.125 22.625 7 25 © 35.75 28.375 35.625 
3.35 —Rio .... 13.00 1275 13125 12.875 16.125 10.375 16.25 15.875 13.125 12.875 17.00 16.25 162 10.50 16.37 
23.83 —Germany 5 41% 49% f 1.85% 33 1.36% 5 42% 1.45% 1.39% 1.86 33% «1.37 ; 
26.46 —Austria O44 03% 03% BY 31% 03% 31% 31 04% 4 32% 31% 32 3% 3 ; 
20.26 —Jugoslavia.. 3s 36% 37% 4 d 74 74 39% 37™% +0 80 76% 26% 76 ' 
20.26 —Czechosiov’a. 1.18 1.09% 1.13% 1.06 1.60 93 1.14 1.14 1.19 1.10% 1.28 1.23 1.60% 94 1.16 ' 
19.30 —Delgrade 53 1.46 151 1.36 3.61 1.05 2.92 2.92 1.4 1.47 3.20 3.20 3.62 1.06 2.95 
19.30 —Finland 1.90 1.85 1.90 1.70 3.60 1.20 2.20 2.20 191 1.86 2.05 2.05 3.65 1.21 2.25 
19.30 —Rumania 85 ne 77% 72 1.85 47 1.36 1.36 Rly 30% 1.49 1.49 1.86 A7™ 1.38 

















Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, 

so that the record can never be brought to the date of publication. The chart records the last figures published. 
Week Ended B n k Cl e ari s By Telegraph to 
Saturday, Dec. 10 a I wW The Annalist 
Cen Last Week Year to Date--———— —_——_-Last Week— --- “: ear to Date-- 

Reserve Cities 1921 1921 1920 Other Cities 1921 1920 192 , 1 . 
a $4,006,637,224  $4,149,675,396 $184,014,059,188 $228,641,176,308 ee $36,442,565 $40,199,31 $1,7 0,491, 369 #2,143,814,204 
Chicago .........-...-.-. 503,806,657 559,965,162 24,436,437,510 30,788,593,932 | Cincinnati ............ 50, 885,410 62,253,298 2,632,699,536 3,376, 663, ¢ f 
I eink indcns caus 127,600,000 136,705,620 5,646,908, 685 7,833,020,312 Columbus, Ohio .. ..... 12, 637, 000 13,978,100 yy , payed 

nes meee | PME oo occ cc i sece se 2 S9X ,031,520, 
Total, 3 C. R. cities. .$4,638,043,881 $4,846,346,178 $214,097,405,383 $267,262,790,552 | PenVer ooaue-s-- ee oo 4 aa £,039,300,000 3,693,125, 000 
IN oo oan cost pac 4.3% 19.8% a... 26, 7.81: 1,201,560,595 
Other Federal Reserve Cities WOO 6.i5n.ccccecccs 29 Norge 
| DY ia Ganateog-owadiess $40, 156,384 $52,310,884 $1,979,498, 076 $3,015,284, 164 eewW GRECOMS 2.0.2 cicces. 57,361, 3,143, 118,47 
i SRG ReaCe pie 284,000,000 306,990,948 13,439,343,713 17.915. 000287 | OMIARA «... 2... 0.550.000- 14'000,000 2,938,824, 283 
"eee 73,319,531 114,003,643 4,423, 203,853 6,177,742,214 | Providence .............. 11,800,600 L876,6 666,044,311! 

j Kansas City, Mo......... 122,036,661 164,469,192 7,161, 658,568 11, 165,268,179 is ME oS occ ccuesicsscss 32'819,488 43 183 254 210 1,477,293, 654 
i Minneapolis ............. 68,473,200 86,458,396 2,972,413, 764 3,707,402,424 | Seattle ................ 29,945,218 3293396 $17,185,510 1,968,805,344 
Philadelphia ............ 407,000,000 440,453,447 18,539,356,739 23,346,627.535 | Washington ........... ; 20,243,575 18,53 825,353,355 827,092,144 
| San Francisco ........... 138,600,000 139,500,000 6,240,000,000 7,549, 682,000 ining oe = 

a me Total, 13 cities....... $431 068,369 $437 921,978 $ 25,834,005 24,793, 793,469 
Total, 7 cities........ $1,133,585,776 $1,304,186,510 $54,755,474,713 _ §72,875,506,723 - 73 i 
MONEE og 13.1% $ : $54,755, 24.8% $72,875, ‘ Decrease ........ ere "% 17.2% 
Total, 10 cities....... $5,771,629,657  $6,150,548,688 $268,852,880,096 $340,138,297,275 Total, 23 cities. ......$6,202,698,026  $6,588,454,666 $289,378,714,101 $364,932,000,744 
Decrease ................ 6.1% 20.9% OE eee 5.8% 20.7% 
Actual Condition Statements of the Federal Reserve Banks Dec. 7 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist. 10 Dist. 11. Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City Dallas. San Fran’co. 
Gold reserve ..... $244,785,000 $1,028,867,000 214,790,000  $250,622,000 $66,319,000 $60,849,000 $461,862.00 395,719,000 $52,952,000 362,085,000 $27,777,000  $282,450,000 
Rediscounts ...... 27,358,000 124,722,000 67,160,000 38,149,000 38,233,000 2,926,000 759,000 22,003,000 9,103,000 19,023,000 9,010,000 21,147,000 
Bills on hand..... 64,355,000 265,584,000 97,615,000 106,944,000 99,246,000 96,479,000 Pg 345,000 68,574,000 60,947 , OO 77,403,004 53,994,000 79,757,000 
Due members..... 109,702,000 640,045,000 99,456,006 126,339,000 53,665,000 42,364,000 231'180,000 61,821,604 $5,480,006 66,867,000 43,017,000 120,169,000 
Notes in circulat’n 298,261,000 641,716,000 198,014,000 212,707,000 107,169,000 119,175,000 401,812,000 98,196,000 56,955,000 68 499 002. 36,303,000 224,549,000 
Ratio reserve .... 81.8% 81.6% 73.7% 75.3% 44.5% 41.5% 74.5% 66.8% 51.0% 1% 42.3% RT.6% 
{ Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities and in Federal Reserve Branch Cities 
RESOURCES— Dec. 7, 1921 Nov. 30, 1921 Dec. 10, 1920 ———-New York —_—Chicago——_—. 
J Gold and gold certificates..................--. $484,048,000 $483,967,000  $194,869,000 Nov. 30 N Nov. 30 Nov. 23 
Gold settlement fund—Federal Reserve board. 457,202,000 465,236,000 410,917,000 Number of reporting banks.... 68 68 51 51 
rs Seth, . . ccateskétesesnseks Vakieiees 4.6 #emacdha 67,745,000 Loans sec. by U.S.Govt.oblig’ns $174,522,000 $174,005,000 $52,712,000 $54,491,000 
Loans sec. by stocks and bonds 1,237,861,000 1,194, 169,000 $14,781,000 313, 415,000 
aa All other loans and discounts... 2,252,663,000  2,254,S07,000 703,826,000 703,047,000 
Total gold held by banks............... .. $941,250,000 — $954,203,000 — $673,531,000 on loans, and discounts. ..... 3,665,046,000 —3,622,981,000 —1,071,319,000 — 1,070,953,000 
! Gold with Federal Reserve agents...-...--.... 1,787,724,000 1,779,605,000 1,210,563,000 yon yn Lee 0.789.000 19,941,000 
ER ER 53. 0 51.177 nds rrowe ime . . 289,288,000 20,789, 941, 
- "122,085,060 620,000 151,171,008 | U's. Victory notes. 765,000 71,643,000 12° 744,000 12)404,000 
—_— U. S. Le mages 4 notes es 9,315,000 78,845,000 3,111,000 3,361,000 
~ - U.S. etfs. of indebtedness. .. ,776,000 91,329,000 11,890,000 14,778,000 
ee PONE. i 5 nnn kn occdccksnceses -$2,851,027,000 $2,849,447,000 $2,035,271,000 oO = 4° ; , O)" 54494. 
ee 320 ang’ ean eae yo ne roy ther bonds, stocks and sec’s.. 543,844,000 154,820,000 154,424,000 
Legai tender notes, silver, &c...............-. 139,606,000 139,695,000 177,136,000 Loans, discounts, Soaent.. gh 4,749,430,000 4.701.364.0000 1,274,673,000 1,275, 861,000 
j Reserve bal. with F. R. Bank. 571,701,000 7,870,000 122,785,000 123,662,000 
> Ce We WINTER. Fecscccccises ; 81,875,000 91,318,000 29,986,000 30,086,000 
- ane reserves ............--. beens ei seeeeese $2,920,633,000 32,989,142,000 $2,212,407,000 Net demand deposits........... 4,248,487,000 4,177,081,000 879,611,000 871,811,000 
ills discounted: Secured by U. S. Govern- — __ ¢ Time deposits .............. 305,862,000  |309'316.000 316,239,000 316,166,000 
} nS na ae os iininin aig ah eames 457 618,000 476,360,000 1,169,244,000 Government deposits ......... 47.184.000 59, 922° 000 15,811,000 2,210,000 
hat. s nacac one Gadeensesbédnnonansas id 71%,041,000 705,941,000 — 1,547,595,000 Bills payable ....... ray eb 83,880,004 67.705 000 2'586,000 1,861,000 
} Bills bought in open market..............-..- 81,784,006 72,954,000 244,690,000 | Bills rediscounted ........ 41,112,000 63,244,000 30,095,000 33,383,000 
——-All Reserve Cities Reserve Branch Cities— 
RNG Oh BAS 5 oo son So ccocicsaacsand $1,252,443,000 $1,255,255,000 $2,961,529,000 Nov. 30 Nov. 2 Nov. 30 Nov. 23 
United States bonds and notes................ 34,731,000 32,253,000 26,926,000 Number of reporting banks. 277 277 212 212 
U. S. certificates of indebtedness: One-year : a Loans sec. by U.S.Govt.oblig’ns $364,554,000 _$366,085,000 $86,911,000 $X9,317,000 
certificates (Pittman act).............--++-. 124,500,000 126,000,000 259,375,000 Loans sec. by stocks and bonds 2,237,305,000  2,195,487,000 460,920,000 463,746,000 
SC aaa 43,168,000 46,291,000 68,919,000 All other loans and discounts.. 4,922,305,000 4,933,505,000 1,436,504,000 1,433,224,000 
Municipal warrants ....-..--.---.++++++sseees 227,000 67,0000 ween Total loans and discounts. .-.. 7'524,164,000 7.495,077,000 1,984,335,000 — 1,986,287,000 
rte bonds owned — of 
455 ~ =r - nds borrowed) ..... ; 473,873,000 $75,000,000 219,073,000 218,894,000 
DE IE MOBO, 6 oo oncccoccccnscestece $1, 455,069,00€ $1,459,866,000 $3,316,749,000 U. S. Victory oe tae 2 3 Oye 97,402,000 102. 989.000 37,652,000 37, 578,000 
Bank premises Corre cccereeesccsesccrcesseses = 33,384,000 33,241,000 17,658,000 U. S. Treasury notes........... 93,513,000 94.133.000 15,902,000 5,315, 
Five per cent. redemption fund against Fed- a U. S. ctfs. of indebtedness...... 141,129,000 131,417,000 7,885,000 
eral Reserve Bank notes.........-...-..+++- 7,854,000 _ 1941,000 11,387,000 Other bonds, stocks and sec’s. 1,125,047,000  1,135,025,000 575,093, 000 SIR 659, 000 
ince Swans ned aneeends panne 512,122,000 334,872,000 665,385,000 Loans, discounts, invest., &c... 9,455,128,000  9.433.641.000 2,859;940,000 2,865,627,000 
ME GERGT TOROUTOSS «2. occ ieee cccccses <tamelee 19,476,000 19,334,000 9,452,000 Reserve bal. with F. R. Bank 945,279,000 36.714.000 184,438,000 190,673,000 
CE NEE vc cceccecscees » 165,929,000 176 ,094,000 56,915,000 50,535,000 
Net demand deposits .......... 7,306,431,000 7,227,723,000 1,557,075,000 1,562,146,000 
IE Ne i 55s 00 bane odbanmenneemeen $5,018,538,00€ $5,044,.396,000 $6,233,038,000 co —— scans ens .. 22. 1,410,345,000 ~ 1,416,015,000 - 305,000 919,451,000 
. vernment deposits .......... 101,065,000 128,485,000 7,274,000 22,163,000 
LIABILITIES— eee “eerrerrer . 132,423,000 119,767,000 és, "113,000 68,072,000 
iss ncconssnedaascamneaees $103,089,000  $103.104.000  $90,174.000 Bille redigocunted .......... -- 228,170,000 258,494,000 101,483,000 103,914,000 
Surplus POUVTTTIT TE TTL Le ee - . 15,524, 745, All Other Re 
Reserved for Goxernment franchise tax......- aaeeaee ppry--4 eoisinate “4 of ae ~<a 
Deposits: Government .............-.-+--++5+ 52,337, 5,913, 394, iin of Nov. . 2 
cindy I reporting banks ........... 318 318 
oe, es MORE. +s s> + 0- ene 1a ae 1,670,362,000 1,758,967.000 | Loans secured by United States Government obligations $70,420,000 $71,101,000 
a i a alte aaa aaa tea hae i aie acs beet Loans secured by stocks and bonds.. 415,484,000 418,237,000 
= ll other loans and discounts......... ‘ 1,340,556,000 es 958,000 
Total deposits .... 2... ccccccccccescsnccces $1,718,283,000 $1,742.S30,000 $1,811,872,000 ‘otal loans and discounts.......... 1,826,460,000 1.827.296, 000 
Federal Reserve notes in actuai circulation... 2,373,355,000 2,366,006,000 3,311,842,900 United States bonds owned (exclusive of bonds borrowed) 218,423,000 218,290,000 
F. R. Bank notes in aos liability .. 77,014,000 75,862,000 214,523,000 o by WHEOGT MOORS 2 cc cccccccccc 20,720,000 21,059,000 
Deferred availability items........------------ 451,953,000 462,795,000 516,934,000 pS rae 13,282,000 12° 387,000 
Ol) other Miabilities..........--.----seeeeeeees 25,454,000 24,856,000 113,948,000 United States certificates of indebtedness : 19,465,000 17,789,000 
Other — -“L and a: ae 351,096,000 355,469,000 

} : re Loans, discoun investments. 2,449,446,000 2,452,290,000 

j Total liabilities ........-.-+2.--++2+22e0+ees $5,013,538,000 $5,044,396,000 $6,233,038,000 | Reserve balance with Federal Reserve Bank 137,805,000 140,305,000 
Ratic of total reserves to deposit and Federal ie co =” ere 73,209,000 71,845,000 

' Reserve note liabilities combined............ 73.1% 72.7% *44.5% Net demand deposits ............:.. jw 1,410,465,000 1,410,642,000 
1 Ratic of gold reserves to Federal Reserve EM ash ac chawdsccecescese 668,281,000 673,890,000 
| notes in circulation after setting aside Government. deposits ........ Sek caie ou 9,765,000 12:616,000 
i per cent. against deposit liabilities.........-. 100.7% 100.6% *49.2% Se —_ : 44,216,000 530,000 

*Calculaied cn basis of net deposits and Federal Reserve notes in circulation. Bills rediscounted .............. a ee 114,056,000 115,112,000 
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Highest and lowest prices of the vear are based on sales of 100 shares 


New York Stock Exchange Transactions 


Week Ended mpusmmneed 10, 1921 
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43% 13% 30% 5 
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11T™% 38 109% 74 
109% «=: 100 107 96% 
63 39% ww 17% 
ae ai 73 64% 
oe 101 102 
‘a 1 6% 
135 135 : ‘ 
47% 36 30% 7% 
bY, 61's 72 29% 
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4% 7 83 61 
140 101% 115% 81% 

80 85 80 
47 33% 50 26 
964 91 93% 79% 

148% =3=111 142% 82% 
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Th 
Date. 
Der. 7 
Jan 7 
Jan. 10 
Dec. 9 
Jan. I! 
Feb. 9 
Feb. 9 
July 2 
May 6 
Apr. 26 
Dec 6 
Nov. 25 
May 2 
Dec 8 
Jan. 18 
Jan. 6 
Jan. 7 
Dec 7 
Dec s 
Feb. 15 
Jan 5 
May <=: 
Dec. 2 
Dec 2 
Dec 2 
Dec Ss 
Tene 2 
Dec 9 
Jan. 27 
Nov. 14 
Apr. 26 
Jan. il 
Dec 7 
May 18 
Nov. 28 
Lec 5 
Nov. 26 
May 6 
Apr. 18 
Jan. 31 
Jan. 2 
Dec 5 
Teme 5 
Dec 7 
Feb. 17 
Nov. 28 
23 
29 
10 
& 
15 
9 
Jan. 19 
Jan. 27 
Mar. 1 
Feb. 14 
Nov. 28 
Nov 21 
Dec 5 
Dex 5 
T ene 5 
Oct “6 
Oct 26 
Dec 7 
June 9 
lec. 7 
Dec. 8 
Jan. 26 
Dec. 9 
Dec. 9 
Feb 7 
Dec s 
Dec. 16 
Sep. 26 
Jan. 15 
Nov. 29 
Nov. 14 
Dec 6 
Mar. 22 
Nov. 29 
Nov. 29 
Jan. 4 
Nov. 29 
Jap. 3 
Jan 7 
Jan 3 
Apr. 2 
Apr. 29 
May 10 
Nov. 29 
Jan. 20 
Jan. 28 
Jan. 12 
Jan. 21 
Nov. 29 
Dec 2 
May 9% 
Nov. 29 
Aug. 16 
Jan. 11 
May 4 
Jan 3 
Jan. 10 
June 9 
Nov. 28 
May 6 
May 6 
Jan. ii 
Jan. 15 
Dec. 10 
Jan. 14 
Dec 2 
Jan. 2 
Jan. 2 
Nov. 4 
Nov. 26 
Nov. 25 
Jan. 11 
Feb. 19 
Jan. 20 
Feb. 19 
May 16 
Nov. 2 
Mar. 3 
Nov. 2% 
Dec. 
Jan 7 
Dec. 9% 
Apr. 19 
Nov. 22 
Jan & 
May 15% 
Nov. 29 
Dec. 10 
Nov. 2 
Oct 14 
Nov. 28 
Apr. 27 
18 
Jan. 19 
Jan. 12 
Mar. 7 
Dec. 10 
Jan. 
June i0 
Jan. ® 
Apr. 30 
May 9 
Jan. 6 
Apr. 12 
Nov. 28 
Nov. 28 
Nov. 2 
Nov. 30 
Dec. 1 
Dec. 2 
May 9 
May 9 
Jan. 12 
Jan. 12 
Jan. 11 
Jan. 11 
Jan. ll 


*80 


is Year to Date. 
Lo 


we Date 


2% Jan 3 
il Sep 2 
3 Aug. 17 
3 June 21 


*S4 July 2 
100 Feb. 15 
Apr. 2 
a4 Aug. 15 
8S June 23 
28% Aug. 24 
pi 


Jan 6 
Jan. 11 
Oct 17 
55 June 22 
¢ Aug. 10 
42 Jan 3 
Jan. 3 
June 21 
June 2 
June 17 
108 May 23 

6% Nov. 10 


15% June 23 
35% July 5 
4% Aug. Il 
His Aug. 2 
® Apr. 14 
40% Feb 2 
42 Jan. BD 
57 Jan 4 
21% Aug. 2 
7%; Aug. 23 
17% Aug. 24 
39% Aug. 20 
73% June ® 
S44 June 2 
115% Aug. 20 
19 Jan 5 
66% Jan 6 
32% Auzc. 30 
80 Feb. 23 
4% Aug. 19 
2 Aug. BD 
Gy Aug. 26 
63 Jan. 11 
95 Jan $ 


47% Oct. 19 
67% Oct 18 
29% Nov. 17 
64% Noy. 17 


Jan. 14 
aT Feb. 21 
93 8 6Feb. 21 
Aug. 12 


ig 
+] 
ve BSis th 


91 Sep. 27 
June 20 
Jan. 3 

1% Nov. 17 

7 Apr. 2 
18 June 7 

June i7 

1% Oct. 1 





4% = 3 
3% Aug. 24 
10% June 2 


™ Aug. 22 
53% July 28 
3% Aug. & 
a Jan. 5 
68% Jan. 4 
41% Jan. 4 
101 June 20 
40 Jan. 21 


14% June 29 
% Aug. 8 

27 June 9 
97 Nov. 14 
39% June 24 
41% June 23 
87 June 13 
93% June 22 
3 Aug. 2 
39 «6Jan. 14 
SS Jan. & 
Sep. 320 

3% Sep. 30 
51 Jan. 12 
33 Feb. 14 
70 Mar 9 
2% Aug. 24 


Where prices are used for less than that amount they are marked with an asterisk (*). 


Totai Sales 4,229,771 Shares 


-——Last Dividend.——. 


Last Week's Transactions——_—____ 

























































































































































































STOCKS. Date Per Pe- 
Paid. Cent. riod. First. High. Low. Last. Change. Saies 
ADAMS EXPRESS a 50% 53% 49% OL - %& 7,100 
Advance Rumely .... és 12 1z 11% 11% — 1% ’ 
Advance Rumely pf. . 1% Q 37% 37% a4 3% — & 
Air Keauction sn) $1 1S) 13% 13% 43 43% + 3 
Ajax Rubber ($50) $1 ee 18% 20% 18 20 + 1% 
Alaska Gold Mines ($10) se os % % y % = 
Alaska Juneau G. M. os *- w % NY % 
Allegheny & Western 3 SA rT ee es 100% 
All-American Cables eee fs 1% Q 108 105 103 165 +2 
Alliance Realty ..........<< a , 2 _@ . = ee *80 = 
Allied Chemical & Dye (sh).... 2,166,741 Nov. 1, ‘21 $1 Q 57% DBR De 56% + kh 39% 
Allied Chemical & Dye pf....... 38,898,000 Oct. 1, "21 1% Q 100% 100% IR 100% + & 900 
Allis-Chalmers Mfg............. 24,565, Nov. 15, °21 1 Q 38 38% 37% 37% — & Ys 
Allis-Chalmers Mfg. pf......... 15,729,600 Oct. 15, ‘21 1% Q 87 R9% 87 RS +2 J 
Smal. Sager tat gf. ...cccccccs 000, Aug. 2 Q oe oe oe 92% : aie 
Am. Agricultural Chemical... .. 33,322,100 Apr. 15, ‘21 j|2 es 31 32 30% J — ¥ 6 
Am. Agricultural Chem. pf... ... 28,455,200 Apr. , “2 1% - 57 5% 57 57% — &% 300 
Am. Bank Note ($50)........... 4,496,706 Nov.’ 15, ‘21 $1 Q 55 56 35 56 +1 500 
Am. Bank Note pf. ($50)....... 4,495,650 Oct. 1, ‘21 zie = QQ We 50% OM 5% + % 100 
Ga. Te Ge Gv cccncsessces 15,000,000 Jan. 3i ‘21 2 is 2 20% 2 28 : 2,300 
Am. Beet Sugar pf... ......0. 5,000,000 Oct. 3, ’21 1% Q 60 61 60 60% + 2% 300 
Am. Bosch Magneto (sh.)...... 96,000 Apr. 1. ’21 $1.25 j 34 35% 32 33% + 1\% 4,200 
Am. Brake 8. & Fy. new (sh.). 150,000 Sep. 50, '21 $1 Q 56 6 53 53 — 2% 1,800 
Am. Brake S. & Fy. pf. new... 9,600,000 Sep. 30 1% Q 9k gly j 98% — 1% 1,800 
BRB. GOR GOs ccscccccccecssecese 41,233,306 coedes as =e 32% 32% 32% — & 9,700 
BER. GRR GO, Bhs ccccccsccececes 41,233,300 Oct. 1, 14 Q 3% 94% 94% + 2% 900 
Am. Car & Foundry............ 000,000 Oct. » ° 3 Q 149% 140% 147 + 2% 7,700 
Am. Car & Foundry pf......... 30,000,000 Gs. i, * 1% Q 1164 116% 116% + 1% 400 
J, Ce GOD dawacnénnscdaes 155,958 Nov. 1 1 ae R% 10% 10% + 2% 2,900 
Am. Cotton Oil Co............. 20,237,100 Jume i,’ i ee 22% 22% Pe — 1% 1,700 
Am. Cotton Oil Co. pf.......... 0,198,600 Dec. 1 3 ee 46 46 46 + % 2c0 
Am. Drug Syndicate ($10)...... 5,278,370 Dec. 15. '20 40c ‘ 5 5% t 5 sd 600 
SR, TRS 5 4.0.0 400460660606008 18,000, Oct. 1, ‘Si $2 Q 130 137 129% 133 +8 10,000 
Am. Hide & Leathe: Co........ SS eee aye é 13 13% 12% 13 + % 2,800 
Am. Hide & Leather Co. pf..... 12,548,300 Oct. 1, '20 1% os 56% 5K ea 57% — & 4,600 
Gs GED ncesscncosctesesaicnues 7.181 400 Oct. 25, ‘21 1% Q 76 76% 3 75 — *% 2.000 
ee ee eee 14,920,000 Oct. 2, ’21 1% Q 72 72% 71% 72% + & 700 
Am. International ............. 49,000,006 Sep. 30, i : 42% 42% 39% 41% — 42,200 
Am. La F. Fire Eng. ($10).... 2,826,000 Nov. 15, °21 25e Q 9 9 sy Ry — ¥% 400 
Am. Linseed Co 3 % a0 32% 32% BOs 31 — 2% 2,000 
Am. Linseed Co. pf 1% Q 58 39 eK 6% — 3% 300 
Am. Locomotive Co 1% Q 38 101% 97% + 2% 27.300 
Am. Locomotive pf 1% Q 111 111 111 111 + &% 100 
—_ Malt & Grain. sta. es ee 14% 15% 14% 15% + 1% 400 
. Malt & Grain ( ee ne oa au 19 : , 
— DD GD s txesancscunus $i Q 8S 90 SSK 90 +2 1,200 
Radiator pf............... 1% Q os es bie 101 an ey 
Am. Safety Razor ($25) ne : 4% 4% #% 4 5,000 
BED. GS, wcocececcccccs 4 Q te eS 101 : 
Am. Ship & Com. (sh.)......... oe % 7% 5% 5% — & 10,100 
Am. Smelt. & Ref. Co.......... 1 ee 43% 16% 43% 46% + 2% 31,400 
Am. Smelt. & Ref. Co. pf 1% Q 88 soy SS 88% + 1% 2,000 
Am. Smelters pf. A............. 1% Q 87% 87% 87% 87% — \% 100 
Sk MEE éedctcotdeowtsneonend 3 Q lll% 114% 110% 113% + 4% 1,200 
SD TE > anccneessanecsoes I Q se a 83 a) ee 
Am. steel Found. _ 3) T5e Q 340 35 33% 34 — 15,700 
Am. Steel MR, be sescacccese 1% Q ABy bs 931g 95 + 3 1,300 
Am. Sugar Ref. << bokerduaemeen 1% Q 55% 5% 53% M% — 1% 20,100 
Am. Sugar Ref. Co. pf q 1% Q 6 S6u% 44 R44 — &% 1,600 
Am. Sumatra Tobacco . *. 2 Q 32% 33% 20% 31% —1 19,200 
Am. Sumatra Tobacco pf 1, 3% SA 72 7 70 70 —2 1,000 
Am. Tel. & Cable. ...... a 1% Q a) ot) 5b 55 +1 15 
Bm. Te, OO Te Gi oo cc nccccnne . 2% Q 115% 116% 115% 116 + & 11,200 
Am. Tobacco Co................ , ae 3 Q 134 136% 130% 134% + &% 14,700 
Am. Tobacco, Ci eee 49 000 Dec, 1, °21 3 Q 128 121% 127% 129% + & 7,600 
Am. Tobacco Co. pf. new...... 51,978,700 on. i, is Q 99 99% 9B x98% + 2% 600 
Am. Water Works é El....... a = —sansesace ee oo Be bh 5% bly +1 1,400 
Am. Water Works & El. Ist pf. 3,966,900 Nov. 15, ’21 1% Q 62% ie G2% > + 4% 700 
Am. W. W. El. partic. ,248, os eo 15% 20 155% 17% + 1% 3,100 
Am. Wholesale pf.... 7,948. 1% Q 944 94 M4 94 — 1 200 
 )  » stp 1% Q 81% RO1g 81% + 1% 24,600 
Am. Woolen Co. pf............. 1% Q 108% 104 103% 1 + %& 300 
Am. Writing Paper © pt 1 ee 26% 2614 26 — & 400 
Am. | or ~ ($25) 4 ee 11% 13% 11% 13 + 1% 3,400 
Am. L.& $. a ($25) $1.50 ow 35% 39 35% 38 + 2% 1.900 
Anna ) eetecccccecsescoocccce 3,250.4 os ee 12 12 12 12 +1 100 
ee SNE GE, sctmisasweiesncee 4,000.6 ‘ i. B% 26 25% 26 + & 300 
Anacon. C. M. Co. ($50)........ a Nov. 22, °20 $1 - 16% 49% 416% 418% +2 40,100 
Art Metal Construction ($10)... 1,599,270 Oct. 31, °21 15e Q ae nd a 15 ne 
Assets Realization ($10)........ 9,900, Oct. 1, "1 1 oe i% 1% 1% 1% , 200 
a? — Dry Goods.......... 14,958,100 Nov. 1, ’21 1 Q 4O%q 47% 4% 47% + & 2,800 
Dry Goods Ist pf........ 13,760,100 Dec. 1, ‘21 1% Q 75% T% 74 74 — 1% 400 
Assoc. Dry cubasedd 6,706. Dec. 1, '21 1% Q 78 78 76 76 — 1% 200 
er tte, errr are a Oct. 25, °21 1% Q <a a ; 102 ee ee 
Atchison, Topeka & Santa Fe. . 225,397 Dec. 1, ‘21 1% Q 90 90% RY 90 + % 9,000 
Atch., Topeka & Santa _ Fe pf.. ‘724:199:500 Aug. 1, ‘21 2% SA 87 87% 85% 86 — & _ 800 
“Atlanta, My Ih Mlincaisacocs 30,000,000 ecceccece oe oe 1% 1% 1% 1% —1 2, 400 
Atlantic Coast Line............ A July > *21 3% SA 90 90% 89 39 — 1% sO 
Atl., Gulf @ W. I. 6. S......... 14,963,400 Feb. *21 3 as 32% 32% 30% 31% — & 14,300 
AtL, G. & W. I. 8. 8. pf....... 14,979,900 Jan. 3, 21 $1.25 24% 24% 23% 24 + & 600 
Atlantic Ee GD contcdecces 8 =>." ‘cenoennan es 2 3 2% 2% + *% 1,600 
Atlantic Petroleum ($25)....... 6,807,375 May 20, ‘21 62%c 22% 23% 21% 22% + ¥% 8,100 
A Tack (eh.) ae 14 14 13 13 — 1% 300 
Atlantic Refining 5 Q 1056 1080 1025 1080 +0 i8 
Atlantic 1% Q 113% 113% 113% 113% + *% 200 
Auto Sales ( a Fre 3% aay 3% 3% ‘ 200 
Auto Sales pf §4% se 11 11 11 11 — 1% 100 
Austin, N. & Co. (sh oe : 10 10% 9% 10 — ¥% 700 
Austin. N. 1% Q aa aa sa 68% . = 
BALDWIN 3% SA 95% 96% 93% WS + &% x3, 700 
Baldwin Locomotive pf 3% SA 104 1 103 103 —2 200 
Baltimore & Ohio 19 2 ean 37% 37 3h 36 — 1% 12,900 
Baltimore & Ohio pf 21 2 SA Bs) ho 52% 53% — 1% 3,000 
Lea 2, ' $1.50 am e sis 41 , 
Barnet 1, Oct. 1, '21 1% Q P =a 80 
Barnsdall Corp. 15,000,006, Apr. 30, ‘21 G24ec “eo ‘ ai 24 = 
Barnsdall Corp., Class % GD). 3,693,375 Apr. 30, ‘21 62%c a 21k = 2) 21% - % 900 
Batopilas Mining GREED « cccccces a =——S hh nn “a ee % % ay wm + & 100 
Rayuk Bros. (sh.)............. _———— — esseesess ‘on ‘a as tp 29 
_Beech Nut Packing pf......... 1,119,500 Oct. 15, '21 1% Q i ‘ i 100 , 
"Bethlehem EE cheemnnae amet 1 o0c Oct. 1, “21 1% Q 53 53% 52 53% + 1% 1,300 
Bethlehem Steel, Cl. B. tr. ctfs. 45,000, Oct. 1, "21 1% Q 6% 5B is 58% + 1% 29,600 
Beth Steel — 14,908, Oct. 1, '21 1% Q 91% mK 91% 91% —1 200 
Bethlehem Steel 8% pf.......... 29,586. Oct. 1, °21 2 Q 104% 106 104% 104% i 700 
Booth Fisheries (sh.)........... 249,970 Apr. 1, ‘19 50c ae 4h ™ 4% 6% + %& 15,500 
Fisheries ist pf.......... 4,998,600 Oct. 1. °20 1% ; , 39 en : 
Brooklyn Edison ............... 17,898,500 Dec. 1, '21 2 ass ? 97% ; : 
Brooklyn Rapid Transit Co... .. 48,964,000 Jan. 2, ‘18 1% ™% ™ 6% The — & 3.500 
B. R. T. certificates ot pe Pe  — ssendasee i 5% GO 5K 3% — & 900 
— <= Union Gas............ y ——_ Oct. 1 2 1% 73 73 70 70 —4 m4 
wn Shoe ........ 400, Sep. 1. ° oY 410% 40% 410% 10% + % 100 
Brown Shoe pf....... 5, 262.500 Nov. 1, *2i 1% ee ee ‘a 87 : 2s 
Bruns T. & R. R. Sec.. s En) 3 — > S6eaneses ‘$ aa 3 3 3 3 — & 200 
Buffalo & Susquehanna ........ 2,997,500 Sep. 30, ‘21 1% Q é on Pt 65 ; awed 
Buffalo & Susquehanna pf...... 3,943,100 Jure 30, °21 2 SA ;: a 41 
Buffalo, Rochester & Pitts..... 10,500,000 Aug. 15, °21 1 SA . na “a 50 i 
Buffalo, Rochester & Pitts. pf.. 6,000,000 Aug. 15, "21 3 SA si os ai ew ee 
DC tavdeshestandesenus 8,094,400 Nov. 15, '21 2% Q 116% 116% 114% 115% — 1% 4,900 
oo, Beene 3,283,100 Nov. 1, °21 1% Q , are si 108% ee BPS 1s 
Bueh Terminal Building pf. . 4,784,300 Gct. 1. ‘31 1% Q NdAy Shy Bslg S856 — ¥& 300 
SEE Wi de tiacadenkseces des . 16,687,200 Sep. 1. "16 % ve 27% 32% 27% 32 + 4% 12,500 
Butte Copper & Zinc ($5)....... 2,834,045 June 30, "18 50c oy By, 5 a #6+C& 3,800 
___ Butte & Superior ($10)......... 3.000.000 Sep. 29. "20 $1.25 16% 18% 16% 18 +1 6,400 
CADDO CEN. O. & R. (sh.).. ee errr ee 124% 12% 11% 11% — 1% 3,100 
California Packing (eh.)....... 471,707 Sep. 15, ‘21 $1.50 Q 7i% 71% 68% 69% —2 4,200 
Callahan Zinc & Lead.......... 4,040,000 3s... . : 6g 6% a4 6% + & 7,800 
California Petroleum .......... 14,877,000 Oct. 1, "13 1% oe 45 % 125% 43% — & 0,300 
California Petroleum pf «.««++ 10,739,000 Gs. 1, Sl 1% Q 84% SK S44 84% + & 300 
Calumet & Arizona (90). eoccece 6,424,620 Sep. 26, °21 5Oc Q 54% 58 TA 58 +3 700 
Canadian Pacific ............. 259,994,800 Oct. 1, °21 2% Q 118 122% 118 120% + 2% 20,900 
Canada Southern .............. 15,000,000 Aug. 1, 21 1% SA a io +4y Des 
Carson Hill Gold Mining ($1). . ey é=€=«—§>_ seeeeces ibs wa i2 12% 11% 12% + %& 
Case (J. I.) Piow (sh.)........ Pe = wbewssces es i 3m 3% 3% + & 
_ Case (J. L) Th. M. 7% pf..... 13,000,000 Oct. 1, °22 _1% Q 78% 78% 78 78 a 
Central Leather ° 5 Aug. 2, 20 1% ane 30 31% 28% 3% + % 
Central Leather Apr. 1, ‘21 1% al 63% 65K, 61% oi + & 
Central of New Nov. 1, °21 2 Q 194 14 193% 193% — 1% 
de Mar. 1, ‘21 50c ee 34% 35% 23% 35% + 1% 
- Products (sh.) Jan. 1, ‘21 3! ae “Fs pa 32% : 
Certain-Teed Products ist Oct. 1, 21 1% Q ae 70 aa 
Certain-Teed Products 24 pf - Be “an 1% Q ons . 7” tix aloata 
July 1, "21 31.50 Q 47 52 6 47% + & 49,300 
Chesapeake & Dec. 31, '20 2 an 57 57% 5G 5K — & 3,700 
ET Si nscccectceneeiet _.watdibeen ~ a 4 5 4 5 +1 4 
Chicago & Alton p Jan. 16, "11 2 ° ™ 7% 7™% ™% +1 
Chi. & East. Mil. o Beoccesecae ee6S6e0e 8 = — sececs +. + 16% 16% 15% 15% — & 
Chi. & Exst. I. of. © Bencee seceeeee =—=«-—_s wwe eeges *- .- 35% 7 35 35% + * 
Chi., East. Ill. . Tr. rects 6,577,800 8 § ........ .- .° 6% 6% 6% OR - & 
Chi. b 2, Or. CUB, BOR GOCE RE cecccces «ss ecvecces. oe ee 12 i2 11% 11% — & 
Chi. & E. Ill. pf., Eq. Tr. rects. 9,250,000 ......... an be Hy 6% 6% 6% — & 
C.&E. 0 ee oe 12 12 i2 12 — & 
Chicago Great Western Feb. 15, *10 2 ‘ ™ ™ | 7 — * 
Chicago Great Western pf July 15, "19 1 . 18& 1k 17% 1% — 1% 
Chi., Mil. & St. Paul Sep. 1, ‘17 2% + 23 23 18% % — 2% 
Chi., Mil. & St. Paul pf Sep. 1, ‘17 3% .: 36% 36% 32% 33% — 3% 
Chicago & No: July 15, "21 2% SA 69% Boy, 67 67 — 2% 
Chicago & Northwestern pf July 15, °21 2% SA 110 110 108 109 —1 
Chicago July 2%. ‘21 1 Q ay SO 52 Ba) +4 


3 Nov. 12 
71 Sep. 1 
22% “Aug. 25 
57% Aug. 24 
Oct. 17 

23 Mar. 10 

Aug. 

70 «=6(June 10 
6 Jan. D 
38% Oc. 7 
cai June 2 
4 Nov. 28 
6% Dec. 3 
15% Dec. 9 
33% Nov. 30 
% Apr. 2 

5 June 15 

% Apr. 2 

% Aug. 
&% June 2 
14 June 12 
18% Dec 7 
32 June 21 
60% Apr. 14 
95 uly 1 
47 Aug. 3 























New York Stock Exchange Transactions—Continued 





























































































































































































~- Yearly Price Ranges. Amount -———Last — —_ -— ——Last Week’s Transactions— 
1919. 1920. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. . Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low as Change Sales 
32K 22% 41% 21% 35 Sep. 14 22% Mar. 11 C., R. L. & P. tem. cfs......... ss Setneseos ee » 33% 3K 2 1% 15,200 
84 68% 64 t6% Dec. 7 68% Mar. 12 C., R. 1. & P. 7% pt., tem. cfs.. 2. June 30, ’21 3% SA 89 9% 83% 1% 2,706 
73 55 71% OF 77 Dec. 2 56% June 21 C.. BR. L.& P. pf.. tem. cfs. . 135,800 June 30, °21 3 SA 76% 76% i1 71% 2% 3,200 
82 57 T2% 58 63 Jan. & 50 June 2 Chi., St. P., Minn. & O........ * 556,700 Sep. 30, ’21 2% SA. 9 nee 

107 98 95 89 ST Dec. 6 70 July 1 Chi., St. P., Minn. & O. pf..... 11,259,300 Sep. 20, ‘21 3% SA 87 87 mt +1 800 
zy st 21% ™% 13% Dec. 10 9 Mar. 9 Chile Copper CBR) < cc cccccccces 95,000,000  ......+.-. ws ; 12% 133 . Sy + 1% 31,500 
We 41% 16% 28% Dec. 10 19% Mar. 20 e ¢ eccccccosee 4,349,900 Sep. 30, ° 37% 272 Zsly 2 JRIy + 1% 12,600 
Hh 32 62 31% 32 June 21 Cheve.. C., C. & St. Louis...... 47,050,300 Sep. 1, ‘10 2 48 184, 7 1,200 

_ i = eo 60 60 Feb. 3 Cleve., C., C. & St. Louis pf... 10,000,000 Oct. 20, ’21 1% ee «ac . es. .=h. Qo «6s: oan 

69% 67 65 58% *30% Aug. 15 Cleveland & Pittsburgh ($50). . 11,237,750 Dec. 1, °21 87%c Q . ~ wo |) \Smmeeaieeun 
108 BUSS, 106 401K June 2 Cluett, Peabody & Co..... ... 18,000,000 Feb. 1, 21 1% ae +4 i4 r $21; 2% 2.500 
110 103% 104 80 79% Apr. 4 Cluett, Peabody & Co. pf 8, Oct. 1, °21 1% Q S souk coke 
43% 37% 40% 18 9 Feo. 24 Coca-Cola (gh.)..........-see0- Dec. 1, ’21 $1 - Ry, 413 Ks 41 + 2% 25,500 
36 34% Sy 22 July 2 Colorado Fuel & Iron........... J May 25, ‘21 % os 26 2 1 1,300 
120 101% 105 97% 100 Apr. ll Colorado Fuel & iron pf 2. Nov. 21, °21 2 Q ” 
31% 19 36% 20 27% Jan 8 Colorado & Southern........... 1 Dec. 31, °12 i a $4 i4 $2 lly 2,700 
i 48 46 49 Jan 3 Colorado & Southern ist pf.... 8,500,000 June 30, ‘21 2 SA 57 x73 ik 100 
51% 45 47 35 28 42 Jan. 26 Colorado & Southern 2d pf...... 8,500,000 Dec. 31, '20 S A eons 
69 39% 67 50 66 Nov. 30 52 June 20 Columbia Gas & Electric........ 50,000,000 Nov. 15, ‘21 1% Q 64% ¢ + & 13,820 
4 75% 5SO% 65% ba.) 12% Jan. 8 2% Aug. 24 Columbia Graph. (sh.). - 1,375,292 Jan. 1, °21 fie 35, $14 " %, 80,400 
95% 91% 92% 52% Feb. 10 Aug. 24 Columbia Graph pf.. 10,262.800 Apr. 1, °21 1% ee 15 17% 1% 1% 19,490 
Coy 37% 56 4 M% Dec. 10 2 June 21 Comp.-Tab.-Rec. (sh.). 131.033 Oct. 10, °21 1 Q 12 We $914 6% 7,300 
75 24 THY 51% 61 Jan. 13 18k 10 Consolidated Cigar (sh. 103,500 Apr. 15, °21 1% ee 21% 1% Rhy 1,800 
\ 86% 78 89% 70 SO Fet 18 57% Dec. 10 Consolidated Cigar pf.... ... 4,000,000 Dec. 1, °2t 1% Q tw 0 ‘ 4% 300 
rt J -- oe 34 12 Jan. 7 sy | Consol Distributors ........... 190,484 Jan. 21, °21 162% ee hs % My 1,700 
“y , 106% 78% 93% 71% 95 Nov. 26 77% Jan 5 Consolidated Gas.............-. 100,384,500 Sep. 15, °21 1% Q 93% 3% 12% % 1,400 
oS 94 85 844% Apr. 2 Apr. 2 Clement. Cems. Bib. .cccccsecoes 40,205 ,.49° Oct. 31, °21 1% Q 90% = 
37% 30% 46% 16 21% Jan. 7 12% Aug. 26 Consolidated Textile (s (sh.)...... 435,591 Jan. 15, ‘21 T5e , 13% $b, lhe 5,400 
103% 654 97% 51% 66 Jan. 2 34% Aug. 16 Continental Can Co............. 13,500,000 July 1, °21 1% Q 47 it ~ 500 
110 100% 102% 97% i00 Nov. 16 82% Aug. 25 Continental Can Co. pf........ 4,346, July 1, ’21 1% Q On . 
16 10% 14% 5 Jan. 7 26 Continental Candy (sh.)........ 500,000 Oct. 20, °20 2c +. 
B4y 58 85 63% 712% Dee. 8 5 Aug. 22 Continental Insur. Co. ($25)... 10,000,000 July 8, ‘21 $2.5 SA 6s 25 + Te 
99 46 103% 61 £4% Dec. 9 59 =6June 20 Cora Products Refining Co..... 49,784,000 Oct. 20, °21 tix Q so i 1% 
100% 8 102 107 97 iJ1% Dec. 10 96 June 15 Corn Products Refining Co. pf.. 29.827.000 Oct. 15, '21 1% Q 108 1% 8 3 
es es 43% 24 May 2 Aug. 22 Cosden & Co. (sh.)............. 759,482 Nov. 1, °21 62K%ec Q Se + ‘ 1 
7? 46 64 45% 49% May lil 334% June 7 Crex Carpet Co.. . 2,992,600 June 15, *21 1% ‘ A 
261 52% 278% 7 107% Jan. 11 49 Aug. 25 Crucible Steel Co. . 50,000,000 Oct. 31, °21 1 Q a4 6 % 
105 91 100 AL ky 91 Jan. 17 77 June 27 Crucible Steel Co. pf............ 25,000,000 Sep. 30, ’21 1% Q 2s 
ae a 60% 21% 33% Feb. 26 10% Oct. 14 Cuban-American ‘Guna ($10)... 16,000,000 July 1, °21 50 14% 14 ss 3,500 
wW7% 101% 106 93% “% Feb. 15 68 Oct. 26 Cuban American Sugar pf...... 7.893.800 Oct. 1, °21 1 Q : +: 
55 59% 16% 2 Feb. 14 55 Ovt 3 Cuba Cane Sugar (sh.)........- 500.000 = awneeeees ive ; 7M 3 7% ns 10,100 
87% 60% 85% 54 67% Feb. 18 13% Oct. 3 Cuba Cane Sugar pf............ 50,000 006 1% 16% l I : __ 10,000 
ao re 40 s 59% Nov. 25 23. Mar. 23. DAVISON CHEMICAL (sh.)... 198,006 $1 ; 51 4 . + % 23,900 
os on 36% 15 21 Jan. 2 13% June 16 De Beers Con. M. (sh.)........- 62,906 jae “* 15 1S , 100 
103 101 92 SO Apr. 20 59 = Oct. 28 “tT 7 ar Seryeeeren 37,828,500 ; Q 63 ti + 2 100 
16 91% 108 83% 110% Nov. 28 90 Apr. 14 Delaware & Hudson............ 42,503,000 2 Q 108 09 , 4 1% 800 
7 1 65 May 16 93 Aug. 25 Delaware, Lack. & West. ($50). 84,544,000 $1.5 Q 111 i % +.800 
120 110 96% 10 93% Nov. 2 Detroit Edison ......-.......... 28,005,900 2 Q , a 1% 200 
105, 83 12 5Y Oct. 10 Detroit United Railway. 15,000.00 2% i + 2% 100 
ee , 7 98% Sep. 7 Diamcnd Match.... 16,965,100 2 Q -- 1M : Py 
16% 10% 21 10% Jan. 3 me Mines ($10) 4,000,000 2 Q 1% ‘ 1s 1.600 
PS ee 13 18 Apr. 6 Duluth-Superior Traction....... 1,500,000 .- * - 100 
2% 3 2% June 23 Duluth, South Shore & Atlantic. 12,000, * oe 
ilk a% 17 3% Nov. 10 Duluth, South Shore & Atl. pf. 10,000,000 -- -- 3 
61% 20 2 Mar. 18 Durham Hosiery Class B ($50). 3,252,850 187'ec -- 
101% 100% 2 84 June 9 Durham Hosiery pf............ 3.000.000 1 a ae eee eee. eens Pe 
oe es 5 596 Nov. 3 EASTMAN KODAK .. 19,971,200 td Q 
on ei 4 *102% Apr. 6 WES BE. ocaccecscess 6,165,700 1% Q rok. 
iBT — Se CQ “ns. aheacnce =< - —~aegaoen Electric Storage Battery........ 19,891,300 3 Y —_ 1 » 50 
D 43 B% 6 16 June 24 Elk Horn Coal ($50)...........- 12,000,000 75e 18 } S 2 ow 
49 39 4 36 Aug. 5 Elk Horn Coal pf. ($50) . 6,600,000 T5e Q fe . pee 
43 w% 7 Dec. 8 Emerson Brantingham... . 10,132,500 3 - ts 700 
101 88 6 15% Oct. 2B Emerson Brantingham pf... 11,084,500 1% - = 4 sd 
150 80 29 52. Jan. 5 Endicott-Johnaon ($50)......... 16,890,000 $1.25 Q 5 pe % a 
107% 101% 16 87 Jan. 5 Endl licott- Johason pf............; 14,550,900 1% 104% 1% 14 % , 
2% 12% 9 a Se i i Crete RrSY 12,481,900 . 12 2 % 17,400 
33 18% 4 ié Dee. 8 Erie EE a MRE. Ss 47,904,000 2 17 3 ¢ 1% 5,900 
23% 13% 12 Se ae Spero: 16,000,000 . 11 1% 400 
oe ee 8 “34 July 8 Erie & Pittsburgh ($50) . 2.000.000 ST M4c Q a OO eee 
o4 73 : 18 Nov. 9 FAIRBANKS CO. ($25)........ 1,500,000 ; - - ve 
ee os . s-« MeO lec cecceee ce aac oeece Fairbanks Co. pf.............-- 2,000,000 2 . a8 os 
123 83 29 44% Sty ‘3i Famous Players-Lasky (sh.).... 214,203 2 Q 6o% 14 643 54s 45,100 
os ee 2 74% July 22 Famous Players-Lasky ~% oa ) 9,664,000 2 Q oS) oS ae 3 2,900 
23% 9 22 5% June 20 Federai Mining & Smelting. .... 6,000.000 1% -* ‘ SY Rs 300 
sy 25 21 Aug. 30 Federal Mining & Smelting bf.. 12,000,000 1 Q 2 2M 960 
173 38% 11 75> June 28 Fisher Body Corp. (sh.) . 500.900 $2.50 Q 
110% 91 2 9 June 29 Fisher Body Corp. pf........... 4,063 ,50¢ 1% Q = ~ - —eees 
cs a 7 57 Sep. 15 Fisher Body, Ohio, pf.........- 10.000,000 2 Q 84 Ye 3,000 
55 39% 5 Aug. 3 Fisk Rubber ($25).............. 15,494,000 T5e . 1 I i 7,300 
64% 31% 28 9% Aug. 24 Freeport, Texas oh) DEP 498,920 $1 s % 3,300 
38% ~«15 13 % Oct. 18 GASTON, W. & W. (sh.)........ 300,000 - M % Hd 4 
aa 3 3 39% Oct. 25 Gen. Am. Tank Car'co. (sh.). 252,835 $1.50 .. 58 58% — 4% _, 00 
A eA 5 39% Aug. 25 Gemerel AMMEN .nc2ccccvccccce . 19,795,800 i re tole ti é 2% 137,000 
a 5 Aug. 2 General ‘Asphalt ATES ER 7.541,100 Dec. 1, 2 1% Q 02 $ 1,400 
95% 47 7 4 Jan. 3 GRE COE DBian cess ci sccsecs 18,104,000 Nov. 1, '21 Te Q 683 OSs 68 6S + %& 11,500 
106 97 4 Jan. 4 Genera! Cigar Co. pf............ 5,000.00 Dec. 1, ‘21 1% Q 100 100 oO a a 100 
101 90 » % Apr. 2B General Cigar deb. pf.......... 4.620.800 1, “22 1% Q 44 4% % 200 
176 114% 3 09% Aug. 22 General Electric ....... . . 173,245,800 Oct. 15, °21 2 Q 145% 13% s 9,600 
side a 13 9% Aug. 24 General Motors, new (sh. 20,542,171 Nov. 1, ’21 25e Q 10% 11% i ) 74,900 
95 82 6 63 = Juse 20 Genera! Motors Corp. pf.. .- 16,183,400 Nov. 1, °21 1% Q 73 1 600 
ot th 9 Aug. 20 General Motors 7% deb......... 26,931,600 Nov. 1, °21 1% Q 82 Sd 1% 2,400 
94% 82% 7 60 Aug. 22 General Motors 6% deb......... 60,671,400 Nov. 1, ‘21 1% Q 72 2,900 
aa ne 15 25 Aug. 30 Gilliland Oi) pf................ 3,529,700 ‘ 2 . 2 tate 
93% 56% 11 26% June 24 Goodrich (B. F.) (sh.)......... 601,406 1% o6 + 2% 14,300 
109% 102 7 62% June 23 Goodrich (B. F.) Co. pf........ 38,412.000 1% Ww x Si Se + 1% 700 
53% 46% 23 9% Jan. 6 Gree & BAGS. Gide ccccccceces 108,24 50c 10 10% 4 + % 300 
80 47% 25 15 Aug. 16 Granby Consolidated............ 15,001,900 1% 27 . + 25 2,500 
100% 75% 1 60 June 14 Great Northern pf..........---- 249,377,850 1% Q 77% 1% 23,200) 
——— 52% 31% 26 2% June 24 Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 2 : 1% 7,300 
wn an 3 Oct. 3 Green Bay & Western........ 2,500,000 5 A I seees 
41% 32% 10 18% Mar. 11 Greere-Cananea ......... 50c 2 > 2s + 1% 3,300 
aaa os 8 6 Nov. 22 Guantanamo Sugar (sh.).. 25e Q 7 7% ¢ 6% ™% 1,200 
12% 7 May 16 5% Nov. 2 Gulf, Mobile & Northern wa ae 614 fil, % % 500 
4044 30 1 13 Dec. 8 Gulf, Mobile & Northern pf.... 9,431,100 - “* ISlg 18 1 100 
A114 49% 2 2 June 21 Guif States Steel.............. 11,199,400 2% és 4% 49 : ts 1% 3,100 
92% 10 8> Dee. 9 Gulf States Steel 1st pf........ 2,000,000 1% Q 5 0 ” + 2% _200 
ee es 7 % Nov. 2% HABIRSHAW ELEC. (sh.).... 213,431 37%ec 7 ~ + & 4,500 
“i ee il pa3) > Hackensack Water pf ($25).... 2,189,775 ST%e SA : sess 
‘ 100% Ss 6 69 Mar. 28 eS eae 12,000,000 1% Q xf St s + 5% 1,200 
71% 40 28 oO June 20 Haskell & Barker 4 err 220,000 $1 Q SI s S1 6,000 
°85 Cc WH We 02 enssccece <<  ~¢nadmene Havana Elec. Ry., L. 15,000,000 3 SA , osee 
ee oe 23 13 June 20 Hendee pe ig ° 170 170 iO al 
a ao 8 170 Dec. 8 Helme (Geo. W.) Co... " ley DOO 
. a a |= ee ce. apasene Hocking Valley.... 2 s . 

100 60 May 13 49% Mar. 2 Homestake Mining 25e M + 1 30K 
. -- May 6 40% Aug. 25 ¥en e eee a ; 78% $1 Tg + % 17,800 
“ se May 2 10% June 21 Hupp Motor Car ($10).......... 25e Q ii 1 1% + % 10,900 
se os 7 7 #£=Aug. 23 Hydraulic Steel (sh.).......... 75e ay 7 c 100 

104 85% yr. 2 85% Mar. 12 ILLINOIS CENTRAL........... . 1% Q " sly 1% 2,1€0 
aa ap 28 58) Jan 4 Illinois Central Leased Lines... 10,000,000 2 S aie 
ae oa 7 2 June 30 Indiahoma Ref. ($5)............ 5,000,000 115c Q : te 4,600 
~ ee 12 7™% June 13 —— Refining ($10).......... 7,830,450 50c ’ ‘ Me 100 
a es 80 3 ere 2,296,400 1% Q st nas 
68% 42% 10 20% Mar. 12 iden Con. Copper ($20).. 23,639,342 $1 re iSly i H 1% 15,400 
9% 3% Jan. DB 1% Aug. 30 Interboro 745,207 - 1% 1% bs SA 5, 204 
31% 10% Jan. 2 3% Dee. 9 Interboro Con. Corp. pt oe 45,608,000 1% $3, +4 4 4,300 
7% 10% 11 6 Aug. 31 International 7.303.500 ee - ) 9 9 + % HOt 
91h 48 7 Aug. 31 International 13,055,500 1% . 7% ; ‘ 1 800 
oa os 2B 21 June 29 International 324,653 62%c Q 1s 28 28 + & 1,900 

149% 110% 16 67% A 22 International Harvester (new).. 92,270,700 1% Q 83 s S314 + 1 10,000 

120 111 29 99% June 20 International Harv. pf. (new).. 60,223,900 1% Q - #4}; ~ «icone 
6™%& 21% 11 7™% Aug. 24 International Mercantile Marine. 39,522,100 e i if + 1 20,600 

128% 92% 6 36 Aug. 2 International Mercantile M. pf. 48,867,300 3 SA 65 73 6é + 1 42,100 
ee wa 6 23% t. 14 International Motor Truck (sh.) 282,035 = 2t 0 28 2% 4,900 
on es 8 Oct. 17 international Motor Tr. Ist pf.. 10,921,800 1% Q 7 7 733 1,200 
ons a b.) 54 Oct. 11 International Motor Tr. 2d pf.. 5,331,700 1% Q 60 60 60 400 
B% 20% 2 11% Aug. 24 Internz.tional 41,834.600 50c ua 11 12 23,500 
97% 90 4 67 Nov. 21 International Nickel . 8,912,600 1% Q 69 9 ‘ bey 300 
82 30% May 17 38% Aug. 24 International 20,000,000 5 A y% 10,700 

105% 95 Nov. 12 92 Sep. 15 International Paper Co. pf...... 1,074,800 1% Pio vy %gor 8 =6 eel a ae ee 
20 62 ; 67 = Aug. Internat. Paper pf., stamped.... 23,925,200 1K Q "1 7 1% 1,490 
70 58 Mar. 23 45 June 16 International Salt ....... «eeee- 6,877,100 1% re a a, an, Sewer 
ee ee Jan. 20 5% Aug. Invincible Oil ($50)............. 22,639,900 ‘ 1z i i2 % 30, 950 
os . 26 vx Nov. 10 Invincible Oil] rights............ «+--+. ‘ ses 
9% 2% 3% Dec. 9 a Sa eae 1,420,400 <a 2% 100 
6 34 il 22% Sep. 9 Iron Products (sh.)............. 107,500 . 2% oF 25 + % 20) 
44% 44% May 14 60% May 14 Island Creek Coal (sh.)........ 118,798 $2 Q 60 seees 
= sn 7 2 Sep. 26 _—siIsland Oil & Trans. aera 22,600,000 os ; 2% 27,500 
48 5 9 4 me. @ SWE, TU.....-d.......... «- 12,000,000 - 1% i 12 + 4,200 
91 38% 9 8% Jan. 4 fk "_ Saee eee ish 1% 42 $4 44% +1 500 
“4 24% 10 if Jan. 38 _ Og Reagan SeRRE 10.000.000 50c 7% 64 + 3% 11,200 
52 52 60% 7 61% Jan. 4 60 «Sep. 28 KAN. CITY, FT. S. & M. pi... 6,252,000 ; « 60 sei . 
25% 13 27% 13% 28% May 6 18% Feb. 4 Kansas City Southern a 30,000,000 “0 , 47 247 35% — 1% 2,800 
57 40 524% 40 55 Nov. 26 45% Jan. 5 Kansas City Southern pt . 21,000,000 1 Q ' 4 As - % 1,300 
ge = o- +: £ Nov. 17 4% Oct. 6 Kansas & Gulf ($10). 14,662,890 g1 8} 7% 4 11,400 

130 105 118 70 79% Nov. 21 68 Mar. 19 Kayser (Julius) & Co. 6.570,000 2 Q 79 tee 

118 117 106 103 110 )«=6July 15 110 «July 15 Kayser & Co. 1st pf........ 1,716,900 1% Q — ‘be a ie eee 

164 68 152% 25% 54% May 5 32% Aug. 24 Kelly-Springfiel 9,096,000 1:12 @ 2 14% 42 % 51,500 

110% 101% 105 75 94 Jan. 25 70% June 7 Kelly-Springfield Tire 8% pf... 5,860,000 2 Q 0 91 91 +2 300 

109% 90% 91 73 80 June 8 70 May 31 Kelly-Springfield Tire 6% pf... 3,237,100 1% Q 7 = 

. 15 34 95 35%  & Nov. 18 35. Mar. 11 Kelsey Wheel.............. So (64 EV FTAreEEP iat 6 ars": 

100% 389 98% 80 $4 Nov. 18 7 Mar. 11 Kelsey Wheel pf................ 2,640,000 Nov. 1, ‘21 1% Q 91 eeee: 
43 27% 33% 14% “zs Dec. 10 16 Mar. 11 Kennecott Copper (sh.)........ 2,786,986 Dec. 31, '20 5Oc Se ‘ 27 + 1% 30,600 
™% 2% 10 3 6% May 5 4% Nov. 25 Keokuk & Des Moines......... SE lcescccess “a 5 .: 

26% 38% 48% 5% 17% May 2 8% Jan. 3 Keystone Tire & Rubber ($10).. 3,088,300 Oct. 1,'20 3c  .. 54 113 + 1% 12,506 

170 116% 155 120 177 =6Dec. 7 130 Jan. 10 SS eee 10,045,000 July 1, ’21 3 SA 172%, 174% + 2% 2,700 

108% 106 102% 93 ite Nov. 19 9% June 17 Kresge (S. 8.) Co. pi 2,000,000 Oct. 1, "21 1% Q 105 108 100 
89% 95 77, «Dec. 7 130 = Jan. 10 Kress (S. H.) Co.. 12,000,000 Nov. 1, '21 1 Q 70 : 

110 105 105 100% 105% Nov. 29 %% June 17 Kress (8S. H.) Co. pf.... . 3.397.500 Oct. 1, ‘21 1% @ 101 ee 

107% = 62% 91% 45 8% Jan. 11 32 June LACKAWANNA STEEL ....... 35,108,500 Mar. 31, ‘21 dq a 17% 483 463 2  ——s: 16.900 
83 33 57% 35 57% May 17 40 «=6jJune 10 ee eae are 10,700,000 Mar. 15, "19 im - $8 48 8 48 + 100 
14 7 24% 8% 14% Jan. 12 10 Mar. 11 Lake Erie & Western.......... NY aa al sd ‘1 11 il 100 

13 40% 16 2 Jan. 2% 17% Aug. 25 Lake Erie & Western pf....... 1 840,000 Jan. 15. ‘08 1 ” ani DAI 2 2 400 
# 21 38% 15% =) 6Dec, 7 17% Jan. 14 Lee Rubber & Tire (sh.)....... 150,000 Dec. 1, °21 5Oc Q Ssh 30 2) 1 6,200 
Oy 40% 56% 39% 0% Dec. 7 47% June 21 Lehigh Valley ($50).... 60.501 ,000 Oct. 1, °21 87Ke Q nM HO ‘ + 42,200 
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New York Stock Exchange Transactions—Continued 


o_o Dividend.———. 





‘This Year to Date. 
_Lew. 





3 
a 


co————Last Week’s Transactions ———_____. 


Sales 





High. Date Date. 
Ife: I 138% Jan. 22 
160 Sep 137 Apr. 27 
410 Nov. 27% Jan 3 
ws Dec. 1 Aug. 10 
May 87% Aug. 3 
21% Mar 10 June 7 
12% Jan 7™% Aug. 2% 
42 Jan 30 Aug. 25 
98% Apr 93% Jan. 10 
00 9% June 3 
164% Feb 136 Feb. 3 
11 Dec 1000s Jan 5 
118 July 97 Apr. 14 
70 Sep. 59% Jan. 3 
RZ Dec 5S June 7 
18 Sep. 10 Jan. 4 
7 June 46% Jan. 7 
0% Mar 21 Oct. 6 
a3 Jan 92 Jan. 20 
S% Jan 34% Dee. 2 
% I % Dee 8 
m% Dec 18 June 13 
100% Nov 100 Nov. 3 

19% Jan 5 Oct. 2 
30% Nov 12% Aug. 16 
7 May 10 3 May 6 
45% May 27 Aug. 29 
i8% May 12 Aug. = 
8% May 4% Aug. 25 
21 Jan 3 Sep. 21 
a4 Nov 11% Aug. 29 
42 June 38 June 17 
15% Apr 8 Aug. 25 
3 Mar 3 Mar. 23 
3% Jan % Aug. 6 
9% Jan 3% June 2 
5 Jan 2 Aug i 
100% Dec Jan. 4 
106% Dee Mar. 18 
167% Jan. Aug. 25 
of Jan Oct. 15 
a) Dec Jan 3 
*92 Jan. *70% Aug. 22 
33% Jan 22 June 2) 
16% Nov 10 July 20 
144 May 64 Oct 14 
74% Nov 63 Aug. 24 
93% Nov. 83 Aug. 22 
59% Feb as] Sep. 1¢ 
3% Nov. 1% Aug. p31 
o% Jan 2% Aug. 25 

. 8% Dee. 10 

2% Le ! 

16 Mar. 12 

33% Mar. 14 











1 Nov 
io Nov 
2 May 
65 July 
25% Jan 
June 
Dec 
Jai 
I Dec 
12 Jan 
35% Jan 
79% May 
5% Feb 
65 Feb 
9S Mar 
NG Dec 
108 May 
10 Feb 
6% Feb 
% Dec 
7i% Feb 
89 Feb. 
76 Dec 
61% Sep. 
71 Dee 
68% Sep. 
39 May 
57% May 
*100 Nov 
“89 Nov 
23% Jan 
23% Sep 
o8 Feb. 
35 June 
13% May 
104% Feb. 
res) Dec. 
" Dee 
41% Nov 
88% Feb 
39 Mar 
12% Jan 
11 Mar 
438 Jan. 
6 May 
4 Jan 
20% Apr 
148 May 
™ Nov 
16 Jan 
NS Jan 
54% Jan. 
97 May 
24 = Jan. 
2 Oct 
1% Jan 
65% Nov 
47% Oct 
17% Jan 
58 Nov 
79% Feb 


N 
rwrar 


x 
— 


Falk oSk al 


tees 


43 Aug. 2 
924% Oct. 5 
12% Dec. 7 
6 July 11 
18 Sep 8 
8 June 14 
oS Aug. 10 
11% Dec. 6 


102 Jan i 
105 Aug. 2 


15 Sep. 13 
H% Oct. 18 


% Sep. 19 
26 Aug. 
39 = June 11 
67% July 28 
100 June 20 
7 Jan. 15 
3% July 2 
9 Mar. 31 


46 June 21 
47% Aug. 17 
4% June 2h 
39 June 

58 July 16 
ey June 24 





3% Dec > 
24% Nov. 14 
9 May B 


15% Mar. 11 
nO Apr. 2 
34 Mar 2 

Feb. 4 


100) = Jan. 31 


26% Aug. 2% 
16 June 17 
Apr. 2 

67 Mar. 24 
9% Aug. 26 
21 Oct 5 
% July 13 
A 2 


78 Nov 10 


118% July 13_ 
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Leose- Wiles Biscuit — 
Loose-Wiles Biscuit Ist pf 
Loose- Wiles — 2d pf 


BE 558 
Bia 
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Co. 
Louisville & “Nashville. 





ws: 
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MACKAY COMPANIES... im 


pt 
Mallinson (H. Rc Co. (sh.). 
Mallinson (H. R.) Co. pf 





53385/5 8s2 528 


— 
Soe 


8: 


Manhattan Electric Supply ( 


— 
- 
ad 


SESEE 


ie 


= 
| 1 00: Lee: ©: Ec|Booee: © 


| 


1,000 








(sh.) 
Mathieson Alkali ($50) 
Maxwell Motors, Class A 
Maxwell Motors, Class B (sh.). 
Maxwell Motors c. of dep 
Maxwell Motors ist pf. c. of d.. 
Maxwell Motors 2d pf. c. of d.. 
Maxwell Motors c. of d. sta. as. 
Ist pf. c. of d.st. > 
Max. Mot. 2d pf. c. of d 
May Department Stores 
May Department Stores pf. 
Mexican Petroleum 
Mexican Petroleum pf 











peLce) 


7] 
> 


a 
Midy ale Steel & Ord 
Middle States Oil ($10) 


Rn. ° 
Pp: ©: 





n 
> 





Sicnest, Kansas & Texas... 
Kansas & Texas pf.. 

Missouri, Kansas & Texas, w. ‘i 
Missouri. Kansas & 


Missouri Pacific pf 
Mobile & Birmingham pf 


f 
Montgomery Ward & Co. 
Morris & Essex ($5 
Mullins Body (sh.) 
Mullins Body 8% pf..........-. | 
. CHAT. & ST. LOUIS... 
- (350) 





Dp 
Conduit & Cable (sh.) 
Enam. & Stamping Co. 


Ry. of Mexico ist --- 
National Ry. of Mexico 2d pf.. 
Nevada Con. C opper 1$5) 4 

& Mexico.... 12:23,900 
New York Air Brake 10. 





sR" » 


ce} 
Be>>: O68: |: ; 





y St. Louis Ist pf.. 
& St. Louis 2d pf.. 


k 
New York Dock pf 


+ 


wu 


See BRET RE 


S! 
Q 


- 





; ‘2222 10,000,000 
' N. Y., N. H. & Hartford. .......157,117,900 
N. ¥., Ontario & Western. 58,113,900 
N. Y. Shipbuilding GER. ccccccs 











Niagara Falis Power pf 


Norfolk & Western 

Norfolk & Western p 

North American temp. ctfs 
f 





an See Eee & Cast. 











Ohio Fuel Supply ($25). 
Ontario Silver Mining 
Oklahoma P. & R. (new) ($5).. 
Otis Elevator ......... of 


(MR. ). ccccccccccccce 





Owens Bottle (=) 














Pacific Coast 2d pf qa 
Development (sh.)...... 316, 
Pacific Gas & Electric “4 


) 
Pacific a & yn 
($50). 


Panhandle Pr «& zn “= eccccces 





Parish & Bingham ish. = aPC RR 
Pp 


38 


- ($50) 
Penn Seaboard Steel (oh.)...... 
Peoples Gas, Chicago 


3258 
i 


> 
8 


cee 
a=Ras 


Pere Marquette prior pf 
t 


_Pettibone-Mullfitin » Ist pf.. 


1: ote 
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Phillips Petroleum (sh.). 
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Pierce Arrow Motor (sh.)...... 
Pierce-Arrow — pr 
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Republic Iron & Steel Ms B8.< 
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13% 
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100 
3,000 
22,700 
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2.500 
4,900 
100 
4,000 
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SOO 
0.500 
no 
200 
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100 
400 
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400 
3,100 
3,000 
300 
$5,100 
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5.950 
5,300 
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New York Stock Exchange Transactions—Continued 
Yearly Price Ranges. Amount Paid. Cent. riod —— Last Week's Transactions—— ~ 
1919. 1 This Year to Date. STOCKS. Capital c— last Dividend Ss 
. Low High* Low. High. Date. Low. Date. Stock Listed. Date Per Pe- First High Low Last Change. Sales 
ee ee 23 7 10 Jan. li 6 July 15 Robt. Reis & Co. (ah.)......... 100,000 eeecccces oe - 8 8 a] ly 100 
oe os 84 5 Nov. 18 40% Mar. 10 Robt. Reis & Co. eS See 2,250,000 Jan 1, “21 ‘ i) 1) 0 + 1% 100 
t2i 34 123% 49% G9% May 5 40% Oct. 17 Royal Dutch N. Y. ( a 621,785 Feb. 15, '21 31.6 47% 505% We + 3 28,100 
18 17 25% 24y so \beeecens os enececes Rutland pf. ...... ecccceccoccce 9,657,000 eccseces 
17 12% 17% 10 14% Dec 2 10% Aug. ST. JOSEPH LEAD ($10)...... 15,604,130 Sep. 20, 21 Ze Q 13 % 
27% 10% 33% 15% 25% Aug. 3 9% 11 St uis-San Francisco....... . eee 6 23 1% 
37 20 48% 23% 39% Nov. 28 27% June 23 St. Louis-San Francisco pf.... 7,500,000 ........ o- 37% - 2 
2 10% 40 11 30% May 9 19% June 23 St. Louis Southwestern ........ te ‘keabsanie ae 22 2 1% 
37% 23 49% 41 Jan. 13 28 June 24 St. Louis Southwestern pf..... 6 S..U UE ie 34% — 1% 
ae 2% 2% 5% Feb. 16 1% Oct. 17 St. Cecilia . Saaae SDs sacase . 105,000 Nov iy "20 25c 1% 1% 
94% 53% 83% 9 23% Jan. il Oct. 6 Savage Arms ......ccseeeecess 9,239,300 Sep. R 4 1% 10% 0 
29 o% 21% 2% 6% Apr. 30 2% Oct. 18 Saxon Motor" (sh.)..- ‘ 187,000 Apr. 19; 1% 2% - 2% My 
12 11% 5% 7% May 9 2% Oct. 13 Seaboard Air Line.............. SO Ser * 3% 
23% 12 20% By 12% May 10 4% Dec. 9 Seaboard Air Line pf........... 15,008,700 Aug. 15, "14 1 5 4 4% 
230% 168% 243 85 $&% Jan. 3 544% Dec. 6 Sears, Roebuck & Co...........105,000,000 Feb. 15, ’21 #2 . 8% 57 1 
120 115% 119% 98% 164 June 3 85 Nov. 2 Sears, Roebuck & Co. pf....... 8,000,000 Oct. 1, °2i 1% Q 4% 2% 
aa ae 23% 14% 25% Nov. 17 12% Mar. 11 Seneca Copper (sh.)..... 96206ee , are ia ai 24, 31, 
? 19% 10 13 4 t tc. 10 4% Jan 3 Shat. Ariz. Copper ($10)....... 3,500,000 Jan. 20, °20 25e se 7% & 4 8 + %&% 
80% 74 90% 33% 49 May 9 30% Oct. 6 Shell Trans. & Trading (sh.). 283,543 July 20, °21 $1.85% os 3616 SK G% ISK + 1 
CA 41% 48% 20 28% May 6 16% Aug. 25 Sinclair Cons. Oil (sh.)........- 0 Eee ia oa 2: , 22 % 
89 82% 43 36 Jan. 11 32% June 29 Sloss-Sheffield Steel & Iron.... 10,000,000 — 10, ‘21 1% ae 40 40 4 Sl4 1% 
; 97% 944 75 7% Nov. 9 68% June 29 Sloss-Sheffield Steel & Iron pf. 6,000,000 i, *21 1% Q 74 4 7# 4 a: 
* ‘ 7 132 310 70 30 Jan. 31 26 — South Porto Rico Sugar........ 11,206,600 =. i, Sl 1% és 35 7 7 l% 
; 117 107 116 105 *103 Apr. 26 80 Nov. 5 South Porto Rico Sugar pf..... 5,000,000 Oct. . “21 2 Q SU : 
115 91% 113% 86% 101 Jan. 3 67% June 21 Southern Pacific ..........e00- - oe Oct. 1, °21 1% Q 80% $1 79% 1% 
rae 137% - - onneumees Southern Pac. trust receipts. . ae = =——~—«T wns ve ie b 
33 20% 33% 20 Southern Railway .............. > 120,000,000 scswveene .° 19% 10% is or 
12% 52% 21 gs ag Railway pf........... 58,758,100 Dec. 30, '20 . $8 is 45% 2 
"50 *50 [a )60CfC «wis. peecness 20 ha, eee is We SG OME. ©. Ricccses 5,670,200 Apr. 1, °21 2 SA p14 
es aw . 24 Standen Oil of Cal. ($25)... .100,507,800 Sep. 15, ’21 $1 Q 91% ¥ Wis 1% 
| 160 124 160 30 Standard Milling ........ evccees 7,399,000 Aug. 31, ‘21 Q 110 10 10 + 8% 
t 85% +85 18 Standard suing. ot. See nene-eahibaiane 6,488,300 Aug. 31. ‘21 1% Q 80 
‘ ee 157% 13 Standard Oil, ($25) ....... 98,338,300 Sep. 15, '21 1.23 Q 187% 190 st - 3% 
e - 113% 3 Standard Oil, N. 3. | « -.196,67' 676,600 Sep. 15, '21 1% Q 112% 112 Pieg 4 
° ee 91% 23 oo PR CY aera 16,842,400 om i. Zi 1% Q 80 ROY x + 5% 
Ki a is 8 Stern Bros. oe'p COERS HERE 3,919,700 Dec. 1, *21 2 Q 88% ) 8 + 6 
ae a 51% 6 Stewart War. Sp. (sh.)...,-+-.- 468,058 Nov. 15, ’21 SOc Q 24 24 2 2 
108% 36% 118% 24 Stromberg Carb. (sh.)........- ° 74,926 Jan. 3. °21 SOc ih 31% 34 ; + 1% 
51 45% 126% 3 Studebaker Co. 1% Q 77 2 79% 2% 
104% 92 101% 5 Studebaker Co. p 1% Q 03 
os ae 14 17 Submarine Boat (sh.).......... 50c iba 4 4% + 3 
os oe 10 Bapesio® Gl Gi)... ccocccccccce T5e Q 8 7% We 
54% 52 20 Superior Steel T5e ee 0% Ng 3014 + & 
105 95% 102 29 Superior Steel ist pf 2 Q ot 
e 47 9 TEMTOR CORN & F. PROD. 
Class A (sh.) $1 se 5} lb 100 
; as an SB WB - se wecccces c2 cecvcees Do Class B (sh.)...... eas $i oa i ee 
1™ % 13% 26 Tenn. C. & C. cfs... $1 ‘s 10% 10% 10% 9,400 
7 a% 53% 11 Texas Co. ($25) 163, T5c Q 45% 47% {7 + 1% 118,900 
‘ a on ae Texas Gulf Sulphur ($10)....... Sree * 34 41% 2% 1% 17,700 
70% 27% 47 , Texas & Pacific 38, 245, 24 1% 5,200 
és os 55% . 24 Texas & P. Coal & O 25« Q 23 285 % 21,100 
460 130 420 - 20 Texas Pac. Land P 40) ‘ +15 75 
25% 11 22% . 2 Third Avenue 1 - 15% 1 600 
! 275 207 229 . 12 Tide Water Oil 2 Q 147 10 + 2% 1,245 
oe o< . 19 Tide W. Oil sub. rects as : 
+“ ‘ 23 Tide W. Oil sub. rects. full pd. eevceces . a ‘ = 
115 72% 95% . 2 Tobacco Products sane ; a, * {1% Q FR 0 - 193, + %& 13,800 
120 97% 1 23 Tobacco Products p’ 000, : 1% Q 90 ” ROY, 2 “0 
13% 5 1953 : T.. S. I, & W. cts. of G...4... rrr s 16% 1¢ if ~ 200 
25% 10 24% . B T., St. L. & W. pf. cfs. of d.. 9,952,000 ........ 25% 2 1% 100 
62% 38% . BB Transcont. Oil GR Doccccccsscce a teeeueae 12 % 10% % 48,300 
14h 37% 66% 21 Transue & Wms. (sh.).........-. 100,000 Oct. 20, ‘21 Oc Q 34 4 2 2 900 
6 20% 43 . . 2 Twin City Rap. Transit........ 22,000,000 Jan. 3, ’21 3 ee 32 5 5 
102% 101% 80 77% 74% Nov. 21 74% Nov. 21 Twin City Rap. Transit pf..... 8,000,000 Oct. 1, °31 1% Q 74% : 
197% lla. 200 121 160% Feb. 25 121% Aug. 2 UNDERWOOD TYPEWR....... 9,000,006 Oct. 1, ‘22 2% Q 25 Fiees 
121 112 110 1 i7% Dee. 5 101% Aug. 12 Underwood ter pf....... 3,900,000 Oct. 1, 21 1% Q 107% 107 + %&% 100 
100 5 127 61% cin Jan. 13 57 Sep. 10 Union Bag & Paper......... «.. 14,897,000 Sep. 15, ’21 2 Q 73% 7 + 2 1,200 
451% 34% 38 19% 25% May 19 15% Aug. 25 | FS ar ee 8=—l( (kf okéeenes ea a 19% 20 + & 14,600 
: 138% 119% 129% 110 131% Nov. 29 111 June 21 Union Pacific ......... ececcecces Oct. 1, 21 2% Q 1263 128 127% + %& 9,400 
; 74% 69% Dec. 62 18 Union Pacific pf...... 2840666004 99, Oct. 1, °21 2 SA 721 r yy 71 2% 1,700 
ee 7 Union Tank Car Dec | Ae 1% Mt om ly 100 
es 13 Union Tank Car pt Dec. 1, ‘21 1% 10 1 ( % 1,200 
58% 37% 8 United Alioy Steel (sh.)........ 000 Jan. 20, 1 25 2 2 1,100 
} 255 107% 14 United Cigar Sto-7s............ 7,296,900 Nov. 28, °21 2 Q 4 cae 
| 122 106 21 United Cigar Stc s pf......... 4,527,000 Sep. 1, ‘21 1% Q 5% 05 05% - 100 
' 175% 90% 13 WiNOOG TE ccc cccessceseses 33,541,700 July 1, ’21 2 TO i ~ 69 1% 2,000 
/ 55% 50 27 United Drug isi /. ($530)...... 16,321,350 Nov. 1, ‘21 87%ec Q 14% ‘ ‘ $44 a 300 
ri 62 58 29 United Dyewood .........<.... . 13,918,300 Oct. 1, ‘21 1% Q 301 << 
t \ 96 —- Se GB <0 eeesscne 26. sétenosne United Dyewood pf............. 500,000 Oct 1. “2 1% Q SGlg te 
; 215 157 20 BD EE Gerceccscccccecs 100.000.000 Oct. 15, '21 2 Q 124 t 2 + 1% 4,700 
15% 7 el United Rys. Inv. Co............ De —s (és *S.eesnaws ‘ - 7% % 3,600 
34% 5 i 2 United Rys. Inv. Co. pf........ 15,000,000 Jan. 10, ‘07 1 205 > x 1 600 
119% 80% 22 United Retail Stores (sh)..... 596.343 Oct. 1, ‘21 1% Q 524 33% 16,000 
38% 14 3 U. S. C. I. Pipe & Fdy. Co..... 12,000,000 Dec. 2&8. SS ry 17% . . 1,500 
14% 42% . B U. 8. C. L. oe & Day. pf....- « 12,000,000 Sep. 13, °21 1% i 4 4 1% 1,000 
q 32% 16% 20 U.. Be. MOONE sdscncdccccscosace 10,000,000 Nov. 29. "16 $5 Sp t r ¢ + & 300 
91% 66 . 2B U. 8S. Food "Products $nevesenn Oct. 18. *20 1% 11 1 14 % 4,000 
167 97% . 30 U. 8. Indus. Alcohol..........- Sep. 15, ‘21 1 Q S 38 + 1% 10,200 
11) 29 U. 8. Indus. Alcohoi pf Oct. 15, ’21 1% Q RR ts ama 
17% . U. 8. Realty TeMD.. wccccccces Feb. 1, 15 Ply ; 6. + 4% 14,700 
1 73 27 U. S. Rubber Co........ 1 Apr. 30, ‘21 2 5 | 53% + 3% 57,800 
119% 109 27 U. S. Rubber Co. Ist pf.. 000 Jet. 31, °21 2 Q OS ) ys + & 1,300 
78% 43% 1 U. S&S. Sm., R. & M. ($50) 17 7 Jan. 15, °21 50c 4 c 5%, + 2 4,700 
84 45 , 2 U. 8. =. oe ¥ M. pf. ($50)... 24,317,550 Oct. 15, ’21 S7l*ee 42 rt $ + 1% 900 
115% 23 U. 8. COED. 2 ce cccere +. - 505,495,200 Sep. 29, °21 1% Q 84 84 % f 
117% 111% 21 U. 8. geen |e 360,314,100 Nov. 29, '21 1% Q 114% 114 1% 
97% 65% 25 Utah Copper ($10) ............ 16,244,900 Sep. 30, ’21 50c Q 60 Go 64% +5 
— 21% 8% 9 Utah Securities Corp........... i: eee oa . if 7 \, 
ae 62 4% 21. VANADIUM COR. (eh.)......... 373,334 Jan. 15, ‘21 “ 2 = oe 
‘ ee 24 Van Raalte ist pf......... -.-. 3,250,000 Sep. 1, °21 1% Q 84 R4 r 84 1% 
51 30 Va.-Car. Chemical ............. 27,984,400 Feb. 1, ‘21 I ‘ 29% 303 x >a 
15% 110 30 Va.-Car. Chemical pf........... ,568,400 Apr. 15, '21 2 ‘ 71 72 0% 70% % 
7 17 Va. Iron, C. & Coke........ -.-. 9,072,000 July 27, ’21 3 SA s SF S 23 
acl ‘ia . V. Vivaudou (eh.).......... sae 300,000 Jan. 3, 21 25c z rE q 7% % 
29% 12 ; . 6 13 Vulcan Detinning ............. cc 2 - ‘a 2 
i 95 400 os én. sane Vulcan Detinning pf............ 1,500,000 Oct. 20. °20 1% 79 » 
} 13% 7% errr rrr 61,921,900 si... ‘ 7 i O}% % 5,200 
38 20% 1 Serre 64,557,520 Apr. 30, °15 1 15 21 i% 5, TO 
3% 14 12 — Seer CS, eer, oo - 13 13% “ 2,000 
j 7? 51% 4 ellis Fargo Express ...... wens 967 June 20, '21 2% ; x 69 + 1% 1,300 
ee oe 6 Weber & Heilbroner (sh.)..... ° 173,477 June 27, ‘21 We SA 1? i2 % 500 
% 9% 17 Western Maryland ............. 48,590,200 sw... wees aS Aa . va 2,900 
W% 16 23 Western Maryland 2d pf....... ae = =—S«w hw ae +s it { 15% % 6,000 
26 17 9 Western Pacific Ry............. 47,500,000, iw... see ‘6 pe 9 19 17! — 1% 3,600 
61% 52 9 Western Pacific Ry. pf......-..- 27,500,000 Oct. 17, °21 1% Q ‘ at) aa) - 4% 1,000 
92% 82 10 Western Union Tel ............ 99,817,100 Oct. 15, ’21 1% Q 941 Ty Qe, 4 1y 2.300 
126 941, i4 8 Westinghouse A. Brake ($150). 29, L -44 Oct. 31, *21 $1.75 Q 93% Wy 93% = 2 | 200 
59% 410% 2° 38% 22 Westing. E. & M. ($50)........ 70.813.900 Oct. 31, °21 $1 Q 193 49 . 19 — 5,000 
ctu) 61 7 56 4 Westing. E. & M. ist pf. (350). $998, 750 Oct. 15, °21 $1 Q tid 
175 175 154 154 154% Jan. 6 154% Jan. 6 Weyman-Bruton ....... ceeees+. 6,603,100 Oct. 1, ‘21 2k 3 154 
100 100 *101 *101 104 Dec. 2 101 Dec. 2 Weyman-Bruton pf....... esses. 4,938,800 Oct. 1, ‘Zi 1 Q 01 
18% 7™ 16 B% 11% May 9 ri : 10 Wheeling & Lake Pierie Sr . 7) ) Serre ae PP 73; 7% % 
17 28 15 19% May 92? 13% June 21 Wheeling & Lake Erie pf....... 10,324,900 _.......... as ais 14! ‘ ‘ 1444 & 
85 45 692 30% 44 May 2 June 23 White Motor ($50)............. 25,000. . bs $1 Q 39 $1 x3 % + 1% 
é é% 23% 13% 17 Jan. 8 7 July 16 White Oil (sh.)..............-.. 689,046 - aa 23 i 12 -% 
nal 32% 19 AS% Dec. 9 8% Nov. 17 Wickwire Sp. St. ($5) cn 3 1 16 + 3% 
4Ole 32 5% 10% May 5 4% Nov. 28 Willys-Overland (325) 25¢ 5% + %&% . 
98% 87% 93 26 42 May 5 Aug. 26 Willys-Overland pf... 1% 7 29 + 3% 
104% 655 824% 34% 47 Jan. 7 27% Oct. 14 Sees Ae MR aco ccswcecus 11% ri 0 9 % 
1 Ny 98% 79% 89% Feb. 8 65 Oct. 31 Weleem & GD. Phoccccccccccvece 1% Q 70 ~ 69 2 
41% 25 48 5 37% May 9 23 Oct. 18 Wisconsin Central ............. re ba 2 28 -- 1% 
136% 120 145 100 126 Nov. 3 105 Aug. 25 Woolworth (F W.) Co a 2 Q 2 124 1% 
117% 112% 116% 102 113% Nov. 4 105 June 24 Woolworth (F. Ww) Gn. a... 10,000,000 july 1. ‘21 1% Q 113 
117 50 95% 355% 55% May 5 30% Aug. 25 Worthington Pump ............ 12,902,200 Oct. 15, "21 1 Q ‘ 43! ! 
88 93% 73 Si Dec. 8 70% Aug. 15 orthington Pump pf. A....... 582,900 Oct. 1, '21 1% Q ‘ “4 +3 
81 66 76 53% 70 Nov. 29 4 Aug. 8 Worthington Pump pf. B....... 10,321,700 Oct. 1, °23 1% Q t f 6y +1 
ee . ee oe 9% Nov. 5 6% June 23 Wright Aeronautic (sh.)....... 234,890 Aug. 30, °21 25c Q ’ % . &% 








Footnotes 


Gat Chemical paid 20% in stock May 1 














Arms paid 5% extra on Jan. 15 and 





| High and low prices are based cn sales of Alb. & Susq. paid 1%% extra on Jan. 10, 
age lots, except in special instances — a ied in amount given in preceding 30, in addition to the regular quar- 
\ where asterisk (*) indicates that the re Harvester paid 12%% in com- | arly payments of 1%% 
A. Tobacco paid on common 75% in mon stock on common Sept. 15, 1920, and Sears, Roebuck & Co. paid 40% in common 


price given is for less than that amount. 
Class B stock on Aug. 1, 1 , and on com- 2% in common stock on Jan. 25 and July ommon July 15, 1920. 


fincluding the amount of New York Central 
Railroad stock listed. {Payable in scrip. 
{Payable in stock. §Payable in preferred 
x Ex dividend 








mor and common B Aug. 15, 1921, $4.75 in 
common stock of the Mengel Co. 
Brown Shoe common eT 1-3 % in com- 


2, 1921. 
International Motor Truck paid 100% in stock 
May 11, 1920. 





Oil paid 2% in stock July 15, 
and Jan. 15, 1921. 


South Porto Rico Sugar paid — in com- 


stock. y 
The rates of dividends referred to under mon stock on — 1, 1920. Kelly Springfield Tire paid on common May mon s on common Aug. 
note indicat y ti de extra or special Central of N. J. paid special dividends of 2% 1, Aug. 2 and Nov. 1, 1920, and Feb. 1, Studebaker Corporation paid 33 1- 38 in stock 
if dividends as follows: Amount Kind on June 30, i920, and 2% on Feb. 25 an 1921, 3% in common stock. on May § 1920 
a ~ Shipbuilding tonnes 24% Extra June 30, 1921. Manhattan Electrical Supply Company paid Texas Company paid 10% in stock March 31, 
MEE wacccceceess 24% Ssrip Chandler Motor paid 33 1-3% in stock June 10% in common stock on Oct. 15, 1920. 1921 
yi Golumbia Graphophone seed 1- Stock 10, 1 May Department Stores paid on common Texas Pacific Coal and Oil paid 2% in stock 
Corn. Prod. Ref............. Extra Columbia Gas and persist paid 1% extra in 33 1-3% in common stock on July 10, 1920. Sept. 20, 1920 
WI Eastman codak 16% Extra cash Jan. 25, 1921 Mexican Petroleum paid on common 10% in Union Bag and Paper paid 50% in stock May 
Louis 2d pf. 5% from Ss Cigar paid 15% in common common stock July 10, 1920. 20, 1920 


N. Y., Chicago & St. 











\ 

/ 1918 income and 2%% from 1919 income. stock on common on Nov. 1, 1920. Middle — Oil 20% in stock March 1, United Cigar Stores paid 1 i 

i BROUGAOE «2 oc ccccccccccs 2 Extra crucible Steel paid 50% in stock April 30, oe csome July 10, 1920. stock on common Nov. 15, is. ee 
Pacific Mail .........-..++- 50c Extra 1920, 12 2-3% in stock July a. 1920, and National Aniline and Chemical paid 4% in United Retail "Stores paid 5% in stock Aug. 

BO GM OB. ccccccccccccces 50c —— 14 2-7% in stock on Aug. 31, common stock on Oct. 9, 5 16, 1920 

Texas Pacific Coal & Oil... .20c Delaware, Lackawanna & Westers paid 100% Owens Bottle paid on common 5% in common United States Rubber pald 12% in stock 
Am. Magneto paid 20% in stock ama in stock on Aug. 20, 1921. stock on July 1, 1920, and 50% in common Feb 19, 1920 

if 15, 1920. Eastman Kodak paid on common 10% extra stock on June 1, 1921. United Cigar Stores paid 10% in stock April 

y Americen La France Fire Engine paid on in cash June 1 and 5% in cash July 1 and Pan American Petroleum and Transp. paid i, 1920 

\} common 15% in preferred stock June 1, 1921. Nov. 1, 1921. on common and Class B Stock $5 in Class United Fruit paid 100% in stock Jan. 15, som. 

4 American Steel Foundries paid et. in com- Endicott-Johnson paid 10% in stock on com- B stock on July 10, 1920. Virginia Iron, Coal and Coke paid 10% in 

mon stock on common Dec. 31, mon June 10, 1920. Pierce 1 common paid 2%% in common stock Nov. 1. 1920 

| pe —— B Steel Youndries paid’ Prd in com- General rs paid May 1, Aug. 2 and Nov. stock on July 1 and Oct. 1, 1 Woolworth (F. W.) Company paid 50% in 

mon stock May 29, 1, 1920, 1-40 of a share on new common. Pure Oi] paid 50c. in com. stock Sept 1, 1920. common stock June 1, 1920. 
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The Trend of Bond Prices—Average of 40 Listed Issues 





Stock Exchange Bond Trading 


Total Sales $99,482,800 Par Value 


Week Ended December 10 
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Fr FRX 


Central Pacific 43.. 


C.R.R. & B.Co.,Ga. 5 


- 


# # 


C.& O..R.& A.ist ¢.4s 78 


1 SUNS me me ee 


¥ 


N 


ore Fe 
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Kansas City So. js 64% 
Kan. City Term. 4s. “ 
Kelly-Sp’field T. vars 
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Kings Co. El. 4s,sta. ia} 
LACK. STL. 5s, °23. 
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C.,St.P.,M.& O.deb.5s § 
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i. & W. I. con. 4s. 70 
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Lake Shore Je, 1928. 9 
Lake Shore 4s, 1951. 
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Chile Copper 7s..... OLE 
Pa. con. 4%s. 86% 
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, C., C. & Lgen.6s.100% 





Cleve. Sh. Line 4%4s. 8% 





, Conn. & Ter.5s 9M, 
Lou. & Jeff. sty 48 T5% 
. & N. unif. 4s. 38% 
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L. & N., St L. Ds. 60 
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Man. con. 4s, tax e. 60% 
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DEL. & HUD.eq.4%s8 90% 


eS sc 


Mich. State T. 5s.. 


ei 


M. & St.L.7st& ref.4s 40 

Minn. & St. L.con.5s. 75 

M.& St. L. —_ am hs 33% 
M. 


1+1 


Swale wee 
Fate Fre 


Edison ref. 5s. 91% 
Edison ref. 65. 100% 


tttt+ | 


. mates oe. Tie.108 


me 
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Du Pont de N. 748.105 
Duquesne Light 68. .101% 
BR. ‘T., Via oe 


Lidl 


| 


Erie, Genes. Riv. 68. 87% 
FISK R. &s, int. cfs..100% 
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Mo_Pac.Ist&ref.5s,'23 93% 
Mo.Pac. ist ref.5s,'65 86% 
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Gooder. T.& R#e,41.111 Mob. & Ohio new 68.1€1% 
Granby Cons. cv. 8s. 
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Mob. & Ohio gen. 4s 
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‘ Morris «& Co.s.f.4%8 3 9 
Green Bay deb. A - os & 
Green Bay deb. B.. Morris & Essex 3%. 

. R. Mex. — 48 “6 
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Hock. Valley #%s. 


s' 


Nat. Tube GB. ncccces 
N.O. & N.E.ref. 4% ate 
- & 96% 
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+1++ 4+. 
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ER x 


N.Y.A. Or. Ter. Ist 6s. 
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Cent. gen.3%s. 744 


we 
| 
= 


‘ Ceut.deb.4s."34 85% 
. Cent. ref. +48. 86% 


+ +/+! 
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eet” Bee ee 


Illinois Steel 4\s... 


ae 


Int. _Met. 4%s, c. hel" 


he. o 
Phd. Hae 
FeRe 


int. Agr. Chem. 5s.. 


Perit een 


Iowa Cent. ref. 48.. 37% 
JAMES F. & C. 4s.. 80 
K. C.& M.BRIDGE 5s 87% 
K. C., Ft. S. & M. 48 T>% 
Kansas City So. 5s. 34% 
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! Stock Exchange Bond Trading— Continued 






















































Range, 1921 Net a. 1921 Net , Range, 1921 Net 
High Low Sales = Low Last Ch’ge High Low Sales High Low Last Ch'ge High Low Sales High Low Last Ch'ge 
mM 338 14 ON. Y., N. H. 94% 9% j%2 StP., M. &MM.C.5s 93% 93% 93% + \% 97.60 85.34 7 2 27-42. 97.40 96.78 96.78 — .74 
non-cv. d. 4s, °55.. 41% 41 41 — 8% 79 1 St. ML&@M. M. ext. 4s HH NY SK + 97.02 83.30 1 42,rg. 96.90 96.90 96.90 — .12 
% 92% 1 N. Y. & Nor. Ist 5895 95 % + % 71% 58 27 San An. & A. P. 4s. 71% 71 7% — % 100.50 94.00 10 $148 
oy 56 4«-37_—sé=«*WNNC. 0. & W.. ref. 4s 69 66% 66% —2 43 «32 47 Seab. A. L. ref. 4s.. 34 32 33% + % 7.00 96.00 97.00 —1.%0 
23% 17% 24 N. Y. Rys. ref. 48.. 25% 24 24 6—1% 39% 14% 109 Seab. A. L. adj. 5s.. 15% 14% 56% + % 98.00 85.70 1,062 Lib. Ist $145 
27% 17% 22 'N. Y. Rys. 4s,c.0f d. 24% 23% 24 —3 57 5O 52 Seab. A. L. g.4s,sta. 52% 50 fe ) — 3y% 1932-47 T94 97.16 97.26 — 3H 
9 3% 22 N. Y. Rys. adj. is.. 6% 6 6 — % 69% 53 6 Seab. A. L. g. 4s... my SIKH — 3% 97.56 86.20 14 Lit st 114s 
7% 3 22 N. Y¥. Rys. adj. 5 55 38 143 Seab. A. L. con. Gs.. 42 40 41% -— & 1932-4 97.56 96.90 96.90 — 1H 
etfs. of deposit.... 6% 5 6% + 1% 101 95 3 Sharon Steel H. 8s.101 100 1 — \¥% 87.80 85.30 8.689% Lil 2 \ S 
4% «46 47 N. Y. State Rys. ts 62 60 62 . 100% 80% 1146 Sinclair Oil 7%s....100% 9% 9% + %& | 1927-4 97.80 96.22 96.90 70 
100% 93 1167 N. Y. T. ref. 6s....100% 100 100%. .. 94 80% 5 So. Bell Tel. 5s.... 94 92% 9% + % | 97.70 85.30 7 = Lib. 2 is, ‘2 
101% 87% 116 N.Y. Tel. s. f.deb.6s.101% 100% 101% + % %% % 45 So.PortoRicoSug. 7s.. GK WR IH , 2. res Vi.70 96.82 96.86 — 62 
88% «(75 111 88% 87h 88 +: 88% 75% 204 So. Pac. conv. 4s.. 87% 87 I — & 98.20 SS.00 8.456 L id 4 ¥ 98.20 97 97.40 — 0 
44 314% «81 34 31% =32 —2 86 73% 119 So. Pac. ref. 4s.... S% Sm SK + Y 97.94 88.40 “uo 830 Lil 14% 97.94 97.22 97.42 — .42 
S% 86% 15 GS. MH WK . 100% 86 21 So. Pac. conv. 58... 96% 454% %6 + & 98.14 85.74 15.7944 Lib. 4th 4 8 WS.14 97.12 97.20 — 72 
M4 83 1 Niag. L.& O.Pr.istis 94 o4 4 + 1% 80% 67 94 So. Pac. col. 4s.... 80 78 7 — 1% 97.86 85.60 a7 Lib. 4tl S 
wi «389 7 Norf. So. Ist ref. 5s. 530% 50 We + &% 81% 68 22 So. Pac., S.F.Ter.4e 831% 81% 81K - gS, reg 7.86 97.12 97.12 — 40 
4% TS 39 =Norf. & W. con. 4s.. 864 -S5%¥ 85% + % 91% 80% 191 South. Ry. Ist 5s.... 89% %S8S% S&H — %& 100.02 95.80 Vic ¥s, 1922-23.100.02 99.96 100.00 + .02 
106% oo GR ON. & W. cv. 6s..... 105% 105 105 — ¥4 65 55 311 South. Ry. gen. 4s.. 65% G2 mye— % 100.02 y% Vic Ms } 3.10002 99.94 100.00 + {R 
82% 74 34 Norf. & W. Dev'l 48 838% 81 83 + 4% 69 57% 19 So. Ry.M& O.col.4s 69 6% 66% — & 09.94 95.80 S Vic. 4%s,'22-23,rg. 99.92 99.78 99.80 
102% 100% 1 N. & W. New R. 68.102% 102% 102% +1 93% 85 2 Stand. Milling 5s.... 92% 92% 92% + 1% 104%, 104 io a te cae 104% 104% 104% + % 
33% 7 1 N.&W.Poca.C.&C.4s. 83 83 83 — % | 106% 101 64 Stand. Oil of Cal.7s.106% 106. 106 — % 83 76% 7 Panama 3s.. 8s Mm 8 +6% 
62% 52% 49 Northern Pacific 3s..62 61 0% — % | 100% 91% 97 Steel & Tube 7s....101. 98 8% + \ : roe; ce ies 
& 73 ‘5 NP red imp duces oss se’ fa" | %% 82 5 TENN. COP. cv. 6. 87 4% 87 +2 Total sales $54,572,300 
109% 100 67 N.P s 88% «76 15 Texas & Pac. ist 5s. $88% S8% SSH + % OTHER GOVERNMENT BONDS 
7 . P. ref. & imp. 68.108 107 107 os 80 67 33 Term. St. L f. 4s. 79 73 79 = 
109 «96% 273 N. P., Gt.N.jt.t.6%4s.10T% 106% 106% — % ma ‘S ‘Seme-Bek tt dua 4 aa.” ae > 78 66% 11° Argent 7 TW We — % 
100 81%—«13-—sNNor. St. P. ref. 6s..100 99 99 ~~ .. a. 82 i ane se SS Slt? 49 40% 34 Chinese ( 4% 44 4% + % 
 %%% 9 Nor. St. P.ist&ref.5s 89 88% 88% + % > 2 + Sen ae oe ee ek ok oe | Oe 8 ly oft 108% 107 108. 
108% 9% 145 N. W. Bel. Tel. 7s..107% 107 107% — % a. . ard Av. ref. 46.. 50% 57% 57% —2% | 35-” was 928 City of B Ss... 105% 104% 104% — 1% 
47% 25 199 Third Av. adj. 36.. 47% 46 46% pe a SS on Ween % MG 8% + 3 
91 75%' 3 ONT. POW. Ist 5s. 91 91 91 #47 101% %% 37 Tide W. Oil G%s....100% 100 100 A, (ee Pie gS gE : "gee 107k. 167s = 
96% 88 33 Ore. & Cal. ist 5s.. 96% 95% 9% — % 9 86824 «1 Tol & 0. C. Ist5s. 90 ow om 43) | CHEN A oe + a ee ee 
S84 79 2 Ore. R.R.&N.c.488 8% 8 + % 84 1 T.£0.C., W.Div.ie St 8: = s1 +9 | ® 7 alee 5 one ee ee 
100% 97% 17 Ore. Short L. Ist 65.10% 100% 100% + % wo 45 + T., 8S. L. & W. 48..60 © aon a ae 5 ope ge ae fein faa 
90 73 93 Gre. Short L. ref. 4s 89 88% 88% —1 Ss mh 8 Ny &..........% Wh 6 +4! see or ae Ge atR ‘102 101, 101 — % 
%% 86% 37 Ore. S. L. ist con.5s 96% 96 ~Yy% + 1% 55 55 2 ULSTER & “ ne an 7 ——— oe iP oa “= es cas “ 
sO 67% 16 Ore. W. R. R.& N.4s 73% 76% Th — 2% 89% 80 15 a ang re — OK, 5% MoM, ; sy | ony oak ‘7 City of h 8s 10 oT 18" + i 
75 65 14 PACIFIC COAST 5s. 75 74 Hm + 2% 88 78 141 Union Pac. Ist 4s.. 89 ss 88% — % | 1081 95} o D M 107 10s +1 
a1 65 124 Pac. Gas & El -. 90 SY 89% — &% $4% 73 28 Un. Pac. Ist ref. 4s 84 S3% =OS4 ~ 108% %% 11 Dan. M 8 107 107 — 1% 
a4 82 11 Pac. Tel. & Tel. 5s.. 94 934% 93y% + %& 92% 8&7 68 Union Pac. cv. 48.. 0% 9% 9% + % 96% 85% 52 Don Mi Mi Me 
160% 94% 146 Packard Mot.Car $s.100% 100 100 — % 103 91% 44 Union Pac fs.......102% 101% 102 = Ox 87% 335 Don 9% 9% + % 
97% 87 121 Pan. Am.P.& T.eqg.is 974% %% 95% — 1% 104% 100% 49 Un. Tank Car eq. 7s.104% 103% 104 + 9m 834 60 Don ’ 4% %W% + & 
9% 93% 2 Penn. R. E. 4s..... 9% 9% 2% + \&% 106% 98 117 United Drug cv. &s..105 104 16% + & 85 76% 130 Dor i . 834° +2 
85% «ORI 19 Penn. 4s, ‘43....... 8 &3 85 + & 78 6 100 ~Unit. Ry. 5s, Pitts.. 76% 75 Wh fe 101% «97 77 Freneh ms, Wy — & 
we 81 193 Penn. gen. 5s...... 97 94% 84% — 2 93 79% 39 U.S. Realty & 1. 5s. 924% 92 2 — 4% ©% 93% 1587% French 94% WN + & 
87 76% 3 Penn. 4s, 1845...... 87 86% 8&7 + % 102 94% 25 U.S. Rubber 7s..... 101% 100 00 = —1 87% 75 70 Jap. 4s, ster 84% 86% + % 
94% 83 23 Penn. cons. 4%s..... 94 93 3 =+$+ &% 86% 75% 291 OU. S. Rub.ist&ref.ts 86 4% =8% + & 87% O75 17 Jap. 44 2d 364% SOR + 
3! 74% 132 Penn. gen. 4%%s..... 874% 86% 86% — ¥X&% 106 94% 35 U.S. Rubber 7iks...106 103% 108% — 1% 73 56 87 Jap. 4s, st« i 70% 72 + 1% 
107 94% 157 Penn. 6%s ......... 106% 103% 104 —2 98% 90 8 U.S. Sm., R.& M.6s 98% «98 98 F 106 95% 247 King. of Belg s..104% 1044 104 — % 
107% 100 97 Penn. gold 75........ 106% 105% 106% + % 100 92% 183 U.S. Steel 5s. ... 99% 98% 98% 4+ “™% 97% 87 13 King Belg 95% %% 9% — & 
90 77% %3 Pere Marg ist is.... 89 88 89 + % 89% 76 26 «Utah P. & L. Ss..... 88% «8S 8% + & 106 96% 168 K. of Belg. 8 10: 104% 104% — 
sont 63% 19 a = Py C.r.5s. bo 3 84% 85 + ix 99 894% 5 Utah & North. Ist 5s 99 99 + 3% 109% 95% 117% King. of De = 
M 4 eo. G. & C. con. 68.101% 101% 101% 4 on1 , . " i on ‘ a 92 & 134 ing. of It % 
66 5 6 Peoria & E. Ist 4s.. 66 65 66 + % ora ag a be a. Nyro sa = ots < 5 110% ae 89 Kit Norw = ng 
2 18 6 Peoria & E. inc. 4s.. 20 19% 19% — % pad ce TS Va.-Car. Ch. 74s... 96% 95 Bie — 1% °7% 82% 107 geo chi way 
. . Bing ed 96% 85 12 Va.-Car. Ch. con. 68% % £96 — 4 27% 82% 107 King wed 1% 
99% 88 5 Phila. Co. cv. 5s,’22 9% 29% 9% .. 91% 79 84 Va. R oe , 72 105% 100 £78 Rep.ofChile&s,’4 % 
2 79 1 P.,C., C. & St.Lig.5s 92 me -:. — ; ya. SY. ist Ge...... 91 O% WE — % 01. 99 189% Rep. of Chile &s =e 
oJ 75 60% 1 Va. Southwest con.5s 75 7 7% + 3% 101 ~~ 3 —_ + 
88% 88% 2 P., Cc. Cc. & St. L 4 : 104 92 151% Rep. of Chile %: - 
in fate i... 88% 88% 88% .. 95% 82% 30 WABASH Ist 5s....92% 92 92 —1 81 74% Rep. of Cuba 5s, '14. 78% 78% 78% + 1% 
102% 97% 27 Porto Rico Tob. #s.103% 102 1024 + % 87 ‘2 34 Wabash 2d Ss...... 86 & 8% — %& 85 76 11 Rep. of Cu 3. "04. 85 S4 8% — & 
83% 69 9 Port Ry. Ist & ref.5s 79% 79 7% — % 71% 55% 2 Wab., Tol. & Chi.48 71% 71% 71% + % 7 «= 72%~—=ié‘“‘a’;CS*C‘@RKD«j. 9's bag 4K... 75 74 % +1 
104 98 15 Port Ry.,L& P.7%s.103 103 108 sal 61 51% 1 Wab., Om. Div. 3%s 60% 60% 6% + % 14 98% 60 Rep. of Ur 5.103% 102 102% — 1% 
7% 57 49 Public Service 5s... 76% 76 7% 2... a ps 15 bane Shore 4s...... 81 79 8 — 103% 91% 66% Sao Paulo 8s 103 «101 102 —1 
. 5 2 NG gz 8 aes 78 6 5 fest Shore 4s, reg. 78 7 77I — 108% 9K 163 State er ee 108% 107% 107 : 
87% 3 “ ~ er cat _ on i one a 2% 99% 2% 37 Western Electric 5s. 99% 99 9% + & 113% 12% 72 Sw i 8s.11 va 112% 11 + + % 
9 81 2 Rep. 1. &S. 5s, '40.93 91 98 +2% or 0% 1 OW. N.Y. & Pa-gen.te 66% 66% 06% — % 99% 94% 798 I s,'22 99% 19% 9% + 
oad 61% 44 Rio Gr Ww “ist oe ; bed 74 14% + & 3% 51% 31 Western Md. 4s .... @ 59% «3 —3 98 St I s.’29 98 96 97% + 1% 
ar ge ae ae + SS 75% 44 Western Pacific ts.. 6 85 &5 — j aD 83 % U.K : I 8 951 ‘ O45 
65 47% 116 Rio Gr. W. col. tr.4s 63 61% 62% — % 90 77% 13 W.UTel.real a D% 83 4 t-B.& 1 me 3% MR + % 
0 6% 6 RL, Ark £1. #4590 TT — | sory wD OW. Ue Tetemnenetony tor ieee ay | MS, IM BS U- Sof Brazil &s...108m 104° 10H — % 
% & 7 ST.L,LM&S.£.55 94% 9% 9% — % | 95m 83 1 W_U. Tel. col. tr. 50 95% 95% 99 12° me 8 2s ek. eo ae 
S4  67%O39 St. L., 1M. & So. — 105% %% 6 West’house E.4M.7s.105% 105 105% — % oe 
unif. & ref. 4s.... 84 s2 8s -—2 64% 51% 24 Wheel. & L. E.con4s 64% 634% 6K — & Total sales $10,421,500 
78% 64% 74 St. L., 1. M. & So. 57% 47 23 Wheel.& L.E.ref.4ia 57% 57 57%... : sti 
River & Gulf 4s.. 78% 7 77% + % 99 90 53 Wickwire Steel 5s...99 %% 98 + % ae — a 
70% 50 359 St. L. & S.F.pr-in.4s 68% 67% 68% — % 99 82% 60 Wilson & Co. Ist 6s... 96% 9% 96 —1 S2% 70 9 ss, 1% R2% 82 82% +1 
$5% 70% 168 St. L. & S.F.pr.in.bs 83 £2 82% — % 89 77% 78 Wilson & Co. cv. és.. 99 KRY a9 - “% 91% 78% 1 4s, 1957 91% 9% 91% + & 
7 84% 44 St. L. & S.F.pr.in.és %% 95 % —1 7 63% 76 Wis. Cent. gen. 4s. T% 5 7% + % 97%, 82% t 4%s, 1960 9% 9% 97% + 2% 
74 «61% 236 St. L. & S. F. acj.és 72% 72 7% — % 78% 63 97 W.C. Sup. &D.Lds 78% 7 77% —1 97% 87% 1 4s, 1% 102 102 102 + 4% 
39% 444% #488 St. L. & S. F.inc. 68 4% 534% BK — & ‘ i 101% 87% 15 4%s, 1% 102 101% 101% + & 
4 87 10 «St. L.& S.F.R.R.g.5s M4 M4 i + = Total sales ............. $34,453,000 101% = 89% 1 4%s, 196 101% 101% 101% + 2% 
76 62% 127 St. L. & S.W. ist 4s 76 74 7% — a % CPRIE AD AG LAURE ities 102% 87% ts, Ne 102% 101 102% + 31 
73% 60% 42 St. L. & S.W. con.4s 73% 71% 71% — % UNITED STATES GOVERNMENT BONDS 1022 86% 2 4s, Ma } 102 oie 101% + 1% 
75% 62% 43 S.L.& S.W.ist Ter.5s 74 70% 71% — 2% 96.70 86.50 3,198% Lib. 3%s, 1923-47. 96.58 95.16 95.16 —1.12 ttn i 
$ 84% 16 St. P., M. @ M. 4%s 93 92% 92% — % 97.24 86.50 61 Lib.3%s,'32-47,reg. 97.24 95.92 95.92 — .10 Total sales ved $36,000 
78 7% —1 97.60 85.24 13 Lib. Ist 48,1932-47 97.60 97.30 97.30 + .10 | Grand tota é $0, 482,800 
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Transactions on Out-of-Town Markets 


























































































Net ' Net 
Boston High Low Last Ch’ge Chicago Sales igh Lew kast Ole 
Old Cotony 62% 61 Gl% —1 13,000 Cl & Con. 5s. 36 34% 36 + 2 
f J % Rutland pf........ 17 17 a 8,000 C. I s, Ser. B.. 34% 34 34 + -4 
MINING Net 76 7k +2 STOCKS Net 2 OOK t Rys. inc. 4s 1 17% 17% . 17% 
Sales High Low Last Ch'ge Ot, Fl + \% Sales High Low Last Ch'ge 5.000 Cl rT * oR 9R 
oe Adventure ....... % > 2 oe 5 End p W% 59% Wh + & 150 Am. Radiator ... 89 8S RR +1 4 2 '000 Edison 3s aa 4 94 
1,275 Algomah ........- 30 15 .50 ip MISCBLLANBOUS 225 Am. Shipbidg..... 87 84% 87 000 Met. Elev. Ist 4s.. D4 4 4 » 
110 Allouez ......... 22 23 23 r . 370 Am. Ag. Chem... 31% 30% 30% — % 580 Am. Shipbldg. pf. 77 72 74 + 3 aaa 
21C Ah ms > 5S ) 2% 183 Am. Ag. Ch. pf.. 6 57% S7% — & 865 Armour pf. ...... 94% 84% MY 4 
380 47 8% +2 315 Am. Pnep. Svce... 3% 3% 3% .. 745 Armour Leather.. 12% 12% 12% Pittsburgh 
os 115 12% + 1% 40 Am. Pn. S. ist pf. 40 40 40 ia 165 Armour Leath. pf. 83 &3 83 
27 dian 3 3. 3 -* 90 Am. Pn. S. pf.... 14% 13% 13% — %& 690 Beaver Board .... os & 
540 Arizona “om’!. 9% 8% .. = 210 Am. Sugar........ 56 ti Dy — 1% 190 Beaver Board pf. 22 STOCKS 
100 Bi 13 13 13 os 375 Am. Sugar 4 81 —2 7 Booth Fishieries .. 6% 5 +2 ‘ 
1,099 Calumet & Ariz... 58 54% i + 2 2,630 Am. Tel. + % 145 Booth Fish. pf.... 30 28 0 Sak High © Low 
372 Calumet & Hecla. BHA 23% 20 + 242 Am. Wool + %& 730 Case. Plow Works. 3% 3 3 - AA it. Products 9% 9% 
20 Chino Copper..... 2% 2% %27% -- 248 Am. Wool pf = 50 Case Plow 2d pf.. 9% 9% WK MA tO ¥ 6 96 
I arr 2% 12% 12& . 718 Amoskeag oe 30 Chi. City Ry 6 46 465 mA 70% 69% 
2,780 Carson Hill ...... 13 11 15 +1 2 Amoskeag pt. + 1% 307 Chi. C. & Con % y % + 0A 85 85 
15 Centennia! ....... 914 9% 9% .- 125 Atlas Tack —2 345 Chi. C. & C. ; 4 4 4 + a 16,176 A 12% 10% 
a 39 39% + & 2 At., G. 30% — ¥% 80 Chi. Elev. Rys. . % % in 3% 3% 
1.555 Davis-Daly . 6% 57 64 — % 125 Beacon Chocolate. % va Ky ad 350 Ohi. mies. Rys. pf. 1% 1 1 x 10 25 2 
2.55 East Butte 104 9% 10% — % 250 Bost. Mex. Pet.. .20 2 P 121 Chi. T. & T.......242% 240 242% RK 2 2% 
103 Franklin ......... 1% 1% %— % 199 Eastern Mfe. 10% 9% 9% + % 65 Chi. Rys. pee: 8... 6 5% ny i 14% 12% 
10 Granby ........... 2 28 28 . 4,395 Eastern S. S..... 36 31% 36 + 4% 501 Chi. Rys. Ser. 2.. 1% 1% 1% ‘ 444 1% - 1% 
200 Hancock ......... 2 2 22 + & 5 Eastern S. S. pf.. 43 43 48 —1 533 Com. Edison ..... 115 (114113 13 Ind. 1 é 5% 
150 Helvetia ......... _ 2% 23% 2 — % 291 Edison Electric...166% 164 164% — %& 1,960 Continental Motors 6% 6 6% 4+ 100 Hart 91 91 
2,46: Island Creek .... 87% 30 so + 3% 57> Elder Mfg........ 4% 4 4% + % 49 Crane pf. ........ 103% 108% 103% 0 Har 95 95 
135 Island Creek pf.. 89 NT 88 ** 410 Gardner Motor - 11% ii 11% os 75 Cudahy Packing.. 51 Bi) nO 1 131F J Bie 24 
245 Isle Royale........ 24 23 24 - 195 Gen. i 3% 136 136 +2 906 Deere & Co. pf... 68 61% 63 +1 n> M 3 3 
1,00 Keweenaw ...... 1% 15, 1% + % 20 Ga. Ry. & Elec..100% 100 100%... 150 Diamond Match...107 106% 107 7% Mfrs 1% «49 
105 Kerr Lake ....... 5 3% te + % 385 Greenf’d T. & D.. 21 19% 19% — 1% 7 4 Earl Motors ..... 1% % 9% 4 1z> Na 7 7 
100 Lake Copper 5 2% a - % 3,600 Gray & Davis.... 10% 9% 10% + & 0 Godchaux Sugar... 9% i 9% % ii Nat. Fireproof pf. 16% 16 
1,145 La Salle .. 1% 1% 1 — % €58 Int. Cement...... 28 27% 2 + % “oe Gt. Lakes D. & D. 83 83 83 1,655 OF Fuel Oil. 24 19% 
42 Mass. Cons ..... % 2 2% — % 80 Int. Cot. Mills.... 37% 37% 37% .. 230 Hart S. & M...... 70 69 69 NC OL uel Supply. 49 48 
20 Miami Copper..... 264% 264% 6% — % 30 Int. Cot. Mills pf. 76 7 T% ie 47> Hartman ....... 86% 80 86 Ls 04 Oklahoma Gas 20% 19% 
606 Mayflower O. C.. 4 3% 3% +s 1,570 Int. Products..... ¥ 4 5 —1 300 Hupp Motor ..... 12% 11% 12 + % 12,500 Pitts. Mt. Shasta. 2 24 
744 Mohawk ......... 5 55% 58 +1 : 11 8 11 +1 135 Illinois Brick .... 55 My vs0 Pitts. Brewing .. 1% 1% 
607 New Cornelia 17 16% 17 + % Ye 82% $ oe 28,175 Libby, McN. & L.. o% 5% 26% 1.585 Pitts. Brew. pf 5% 4% 
~— 1,40€ Nipissing ........ % C4 .. 14 138% 14 + % 405 Lindsay Light .. 3% 3% + % 115 Pitts..O. & G Rye ORY 
; Nevada Copper .. 14% 14% 14% + % ¢ 3% 5% — & 25 Midwest Utilities. oon 20% 20% 21 Pitts. Plate Glass.130 129% 
24 New River pf.. 81 7%, sO oe 14 13 138% + % 185 Midwest Ut. p. pf. &2 81 RZ +1 72% Salt Creek Con 104% 10 
3,527 North — sonee 12% 12% 12% + % % 61% 61% ‘ 60 Midwest Ut. pf... 52 51% «8652 S00 San Toy _ 08 
100 North Star ...... 3% 3% 3 -- 175 Mass. Gas pf.... 62 61 61% — % 70 Mitchell Motor ... 54% 4% 5% +1 33 Union Gas ....118 118 
176 Old Dominion. 25 3% 2 +1 10 McElwain ist pf.. 89 89 8” i 175 Mont. Ward ..... 80 80 80 6 24 West’house A. B. 9% 94 
491 Osceola .......... z 31 «6330+ 1% 4,915 Mexican Inv...... { 1% + 2% 10,200 Mont. Ward pf... 15% 12% 13% — 15 20 West’house Elec.. 49% 49 
905 Pond "Greek Coal. 16 14% 16 42 Merge. Saestene --.131 «(128% 129 —3 16,440 National Leather. 3 6» Mm-— YX ——————— 
(OS Quincy ........... 41 % +3 288 Miss. Riv. P.. .. 13 12 as —13 155 Orpheum Circuit.. 14% 14% 14% + \& 
= _ By te Land. s* 1. a + % 0 Miss. Riv. P. pf. 74 72 73 —1 40 People’s Gas ... 55M SoM So % | Tt M 
Eanes .< . . 6,735 Natl. Leather.... 2 2 od 4,35 Piggly Wiggly ... 22% 19 22% Ye wy’ 
#10 Shannon ......... % % se — % 251 New England Tel.112% 109% 112% + 3% 2350 Pub. Service...... 81% 80 81% + & J ORROW’S MARKET 
160 Superior Copper.. 3 2 2% — % 622 New England Oil 4 5 + % 125 Pub. Service pf... 82% 82 82% oO iy letter forecasts the movements 
_ & Superior & Boston. 1% 1% 1% — % 100 Nova, Bestia Steel. 4% 2% 24% = Quaker Oats ..... 138 (138 «= 138 2 Securities on the New York Stock 
Trinity 4 si 3% + % 2,400 Paci s 7% % 110 Quaker Oats pi... 90% 90 
' G3 & —.06 52 Pacific Mills... ... 170 168% 168% — 1% 1,260 Reo Motor ....... 19 19% y% | 
/ 2% rr t 1% 5 ta A. Sugar 29% 29% 20% a 2'575 Sears-Roebuck ... 58% 35 xe ; i Sample letter on request. 
’ r , Bu 13% .. 30 Stand. Gas & El.. 13 13 3 e ° 
{ 7 ih — Fr ont + 1% 150 Stan, G. & El. pf. 10 = 0% % Wall Street Advisory Service 
i — 3 1,975 Stewart Warner.. 23% 23% 23% . ~ 
a I — & 2% + 2% sos Swift & Co... ‘soon 97m OR s | | & Church Street New York 
as Gs + % 8 +2 38/200 Swift Internatl.... 22% 18 22 + 2 
1% 1% + % 590C 1 300 Temtor Corn & F. 3% 3% 3% — % —— - 
S 6 —8 45 eye 2,550 Thompson (J. R.) 45% 43% 43% % 
- _— == 125% — 1% | 13.390 Un. Carb. & Carb. 47% 2-3. ee F 
30 Un. Paperboard... 13% 15 3% 
1% Boston & Albany. 131% im 129 — 2% 3 — % 155 Union Iron Works se ™ 7% % | Bank and Trust Co 
*21 Boston Elevated... 7#'¢ 77 43 10% ce 13,700 Wahl Co. ........ D4 532 BS | - & | ° 
Elev. pf..1 9 100 +1 19% + % 310 Western Knit. M.. 8% 7% & % 
172 Boston & Maine...17%% 16 17 + % 2% + & w a... 3 1 1 Stocks 
= : Me. pf. = oan a t 2" oa ae aes : 5 — 1 130 Wilson & Co. pf.. 70 * 2. | 
Boston Prov. . 4 , 22 . itham atch.. 8 5 _ 10,675 Wrigley .......... 1 97 tUss + 5% | 
22 Chi. June. pf----- 2% 76% 82% + 5% 30 Waltham W. pf.. 39% 36% 29% +3% | ‘6205 Yellow Mfe. ..... 178 156 «174% $-10% | CLINTON GILBERT 
' —_ yi = = ~ —1 A nag Pia enne > 19% = .- 8,610 Yellow Taxi ..... 58% WH 3% + & | 
pt. “ +. 212 War. Bros. ist pf. a 
9 Necth a oe. 70 7 +3 War. Bros. 24 pr. 30% 30° 30% + % BONDS = a. 2 Well St, N.Y. Tel. 4868 Recter 
535 N. Y.,N. H. & H. 14% 12% 14 +1 655 Wickwire Sp. St.. 17% 13% 17% + 4% $1,000 Booth Fish. 6s.... 73% 73% Ti% L tet 
€ Nor. & Worc. pf.. 57 aT a7 We 150 Wellaston Land. % % % * 8,000 Chi. City Ry. 5s.. TO% 69% 60% { 
® 
. \ 6 ! 
‘ =. / 








Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 
H Totais 
t Range, 1921 
' High Low 
‘ : % 
oe 3S 
% 2 
Bou 2 
23 15 
2 2 
3 3 
2 
» w 
1% 1 
i 4 il 
1% .70 
120 107 
33% «27 
™% 2% 
3% *% 
6 1% 
} 105 9 
; 107 YRIg 
2 a 
2% .6 
2 se 
Bee 1 
53 ») 
Ww 21% 
18 ll 
3% 1% 
i 8% 4% 
Ho 20 
4 1% .50 
294% 1 
14% 13 
30 pS 
° 21 T% 
5 SS 
6% 5% 
16% 13% 
5 mr 
i4 12% 
A 30% 
6% ‘ 
26% i 
ey 22 
2% 1 
180% 130 
2% .3%0 
8 .63 
i3 1% 
oO re 
2% .50 
1444 oe 
t W% 6% 
: 18% 13% 
} 13 ; 
1% 1 
i2 The 
/ 419% 30 
; 20 1% 
, ~ 
1 i) 
5 2 
6 io 
mM 06 
10 2 
= % i 
12 rs 
73 30 
Ss 2 
2 20 
16 ” 
H 5 % 
i] " sy 
2% 1% 
2 ive 
23% #18 
ri a 
ao 31 
20 13% 
17% 17% 
w SS 
w% 41% 
iD} on 
12 1% 
9% 3 
3h 32 
29 1% 
s 3% #82 
7 3} 
7% ‘ 
Ye 10 
72 58 
60 0 
2! I 
; ' 5 
‘ 1% 1 
« 
1% .80 
‘ 1% 1 
aw 14% 
2% rs 
1% .OF 
1% .1m 
We 
2 MM) 
qh Oy 
3% #%™% 
- M ” 
68% 68K 
2 By 
22 14 
Beal 72 
53 UU 
104 104 
19 140 
4 itt 2% 
ot sa on 
17 » 
4 Ku OS 
4 3200-228 
f OH So 
" 242 1fo 
: 93% GK 
: 398 2m, 
; 427 34% 
| aes} a) 
, 
? 
-42 20 
; iM 20 
: 20.08 
} 60 IV 
2% 1% 
3 % 2 
* 12% ig 
2% .b 
47 01 





WEEK ENDED DEC. 10, 


Industrials 
83,882 27. 


Transactions on the New York Curb 


192! 
Trading by Days 


Oils Mining 


205,000 











Bonds 
$1,244,000 


. 62,930 1,244,000 
162,022 236,900 1,606,000 
97,806 306,290 1,647,000 
83,000 1,867 ,000 
47,979 167,490 164,065 960,000 
40.759 1,630,184 1,744,719 $8,568,000 
INDUSTRIALS 
Sales High Low Last 
30,500 Acme Coal ...... 1% 1\% 14 
14,000 Acme Packing .. 6 36 » 
200 Allied Pack. ctfs.. 2 2 2 
125 Amal. Leather pf. 40 38 38 
100 Aluminum Co. 17% 17% 17% 
200 Am. Prod. of Del. 2% 2 2% 
100 Am. Road Mach... 3 3 3 
100 Am. Writ. Paper 4 4 4 
10 Am. Type F’nders 50 bt) » 
700 Audubon Chem. .. 1% 1% 1% 
5,400 Br.-Am. Tob., cou. 12 11% 12 
300 Bradley F. pf.... .75 .70 7 
300 Burns Bros.A, w.i.117 117 117 
11,800 Burns Bros. com., 
Be Wa Brccescce . 3 30 32 
4,500 Cal. Cr. Fruit.. 6% 6% 6% 
4,600 Car Light & Pow. 14 .9 % 
3,650 Carlisle Tire ..... 3 1s 1% 
180 Celluloid Co. com.101 100 191 
77 Celluloid pf. ..... 107 106 107 
200 Chalmers Mot. cfs .75 ww 7 
200 Cent. Teresa Sug. .77 4 cs) 
100 Cent. T. Sugar pf 1% 1% 1% 
6,000 Chieago Nipple ... 2% 1% 2 
5 Com’wealth Hotel. 51 51 51 
100 Cleveland Motor .. 22% 21% 21% 
100 Conley Tin Foil... 14 14 14 
400 Curtiss Aero ..... 3% 314 3% 
1,900 Cont. Motors 6g 6 bg 
400 Den. & Rio G..... 31 21 21 
1,100 Den. & R. G. pf.. .75 60 63 
3,100 Durant Motor . 26% 25 25% 
115,800 Dur.Mot.of Ind.,w.i 14% 13 13% 
25 Eastern Steel com. 30 30 30 
11,300 Farrell Coal 19g 18 18% 
100 Farrell Coal pf. SD 85 85 
200 Federal Tel. .... 5 5m 5 
3,450 Gibson-How. . 15% 14 15% 
1,100 Garland S. S..... 50 oO 
1,100 Georges Clothes Cp. 
Gt ED stcaccecare 4 13% 13% 
6,200 Glen Alden Coal.. 43% 414% 43 
300 Goldwyn Picture... 5 4% 4% 
6,700 Goodyear T. & R.. 12% 11% 12% 
00 G'dy'r T. & R. pf. 27% 2 26 
1,000 Grant Motor .... 1% 1 1 
354 Gillette S. Razor..180% 178 180 
200 Havana Tob. .... .! i) 35 35 
300 Havana Tob. pf.. .87 75 7 
200 Here. Paper com. 2 2 2 
32 Here. Powder pf.. 9 » 90 
3,400 Heyden Chem. ... i 91 91 
2,300 Intercont. Rubber. 7% try 7 
4,200 Imp.Tob.Gt.Br.&@Ir. 9% g o% 
3,800 Int. Prop. voting 
tr. ctfs., w. i.... 18% 16 16% 
100 internatl. Prod. .. 5 5 5 
1,400 Lake Torpedo pf.. 1 1 1 
2,900 Libby ........... tly 6 6 
5) Lig. Int. 8% pf... 49 419 9 
2,020 Lincoln Motor .... 2% 1% 2 
1,000 Locomobile ...... 6 0 156 
400 Mercer Motor .... 2% 2 2% 
) Merck & Co. pf... 65 65 = 
800 Manhattan Trans = .30 Be} 
1,185 National Leather 2% 2: 
900 No. Am. Pulp & P 2% 1% 1% 
900 Packard Motor ... 7% ™ ™ 
1,300 Parsons Auto Asn. .5% is Mw) 
1,300 Philip Morris...... 4% iy 1% 
12,400 Perfection Tire... .30 -20 20 
(65 Peerless T. & M.. 38% 3 35 
100 Per. T. & R. new 2 2 2 
2253 Pyrene Mfg... 10% 10 10% 
5,020 Radio Co. ....... 2 2 2 
4,650 Radio Co. pf.... 2% 2 2 
100 Reo Motors ...... 20 20 20 
10 Reynolds Tob., A. 75 75 75 
£00 Reynolds Tob., B. 37 37 37 
1,400 Reading Rts. .. 18% 17 1s% 
100 Republic Ry. pf... 17% 17% 17% 
10 Singer Mfg. Co... 9% Lay % 
900 Stand. Com. Tob. 53 52% 5 
300 Stand. C. T. pf...101 191 101 
11,600 Southern Coal &@ {. 2 1% 2 
600 Standard Motors... 4 3% 3% 
100 Stand. G. & E. pf. 39 3o 3a 
2.976 Swift Internat. ... 21% 19 21% 
7,700 Sweets Co. of Am. 2% 2% 2% 
4,300 Tob. Prod. Exp. 4% 3% 4 
200 Tenn. Ry. & Lt.pf. 5 5 5 
“MN? Triangle Film ... .20 20 20 
200 Todd Shipyards... 71 70 70 
100 Union Carb. & C. 46 1t3 iti 
26,300 U. Profit Sharing. 143 1% 1% 
14,000 Un. Ret. Candy... 5% 5 5M 
200 Un. Cigar Stores 
ef Canada pf.. 1 1 1 
6,000 U. S. Lt. & Heat. 14, .95 1 
1,200 U.S. Lt. & H. pf. 1% Is 1% 
"00° U. S. Distrib. Co. 20 IS if 
i100 U. S. Metal C.& S. .75 7 7 
2,000 U. &. Ship. Corp.. .19 7 1s 
16,000 U. S. S. SS. Co 20 2 14 
9,200 West End Chem. It .93 i 
4,00 Wayne Coal .. 1A oils 1% 
34,000 Willys Corp. ... Os Oo 05 
2,500 Willys C. Ist pf.. 9 7% 84% 
100 Wm. Davies, A... 21 21 21 
SO) Youngstown Sheet 
& Tube Co . CBY tile H8ho 
STANDARD OLL SUBSIDIARIES 
3,000 Atlantic Lobos. oN Ry 9 
7,100 Anglo-Am. Oil.... 21% 20% 20% 
i25 Buckeye Pipe Line &5 82 S2 
407 Galena Signal ... 45 40 40% 
10 Galena Signal pf. .104 104 104 
45 Illinois Pipe Line. 15¥ 156 156 
3,929 Imp.Oil, Can., cou.110% 101% 105 
215 Indiana Pipe Line. S2 8 81% 
43,000 Internat!. Pete. 17% 16% 16% 
110 Nat. Transit 20% 29% 29% 
185 Ohio Oil .........275 270 273 
20 Prairie Oil & Gas.560 6 556 
1% Prairie Pipe Line. 236 225 235 
37,000 Std. Oil of Ind.... 89% 8% STK 
170 Std. Oil of N. ¥..388 373 380 
10 Std. Oil of Ohio...400 400 “eo 
10 Vacuum Oj! ... 320 a0 320 
MISCELLANBOUS OILS 
2,000 Allied Oil, new 25 23 po) 
3,200 Alien Oi) ....... bt) 73 78 
21,500 Allied Of! ........ Of 03 03 
10,900 Am. Fuel Oil..... .55 9 51 
600 Am. Fuel Oj) pf 2% 2% 2% 
G00 Atlantic Pet., old. 4% 4% 4% 
10,600 Ark. Nat. Gas.... 12% 10% 10% 
65,000 Boone Oi) ........ .30 2 2 
3,500 Barnett Oil coce an ol 01 
1,000 Big Indian O. & G. .35 35 35 


Marks 
25,000 
90,000 
60,000 

2,000 


177,000 


Net 
Ch’'ge 
+ ts 
-~11 
—2 


i+. 
eoare 


++ | 


05 


+ 
+ 


| 
ee Ea Rye By 


t 


ttl ttt 


++ 
* tao 





Range, 1921 


High 

1% 
i2% 
10% 


225 


71 

31% 
128 
7 


Low 
44 
12% 








Sales High 
69,400 Bos. & Wyo. Oil.. .84 
400 Brisish-Am. Oil. ... 30% 
10,900 Carib. Syndicate... 5% 
815 Cities Service ....219 
200 Cities Service pf.. 58% 
3,920 Cit. Ser. bkrs. sh. 24% 
125 Continental Oi). ..126 
400 Cosden pf., old... 4% 
4,500 Creole Syndicate... 2% 
50,000 Cushing Pete..... 09 
1,000 Denny Oi) ....... - 19 
700 Dom. Oil of Tex. si 
100 Duquesne Oil 2% 
9,906 Elk Basin Pet.... 7% 
9,600 Edmonds Oil & R. .75 
139,200 Engineers Pet.... .64 
18,600 Federal Oil ...--. lye 
5,000 Fay Pet. ......-- 2 
1,400 Fensland Oil ..... We 
900 Granada Oil ..... 3% 
28,800 Gilliland Oil ..... 5% 
11,700 Glen Rock Oii..... tal 
20,000 Harvey Crude Oil. .07 
17,500 Hudson Oil....... -13 
19,300 Imperial Oil of D. 10% 
16,300 Keystone R. Dev.. 1 
700 Kay County Gas... 1% 
20,100 Lance Crk. Royal .11 
100 Lone Star Gas.... .24 
500 Livingston Pet.... 1% 
30,260 Lyons Pet........ -81 
1,000 Margay Oil ....... K 
13,300 Maracaibo Oil.... 26% 
200 Magma O. & R. 1% 
800 Marland O. of Me. 2% 
55,955 Meridian Pet. .18 
1,700 Merritt Oil Corp... 105% 
15,400 Mexico Oil........ 1% 
1,200 Mexico Eagle Oil. 18 
500 Mex. Panuco ... 2 
500 Midwest Oil...... 2 
300 Midwest Oil pf.... 3% 
200 Mountain & G. Oil .70 
1,300 Mountain Prod.... 11% 
11,800 Nat. Oil of N. J.. 2% 
300 No. Am. O. & R.. 2 
72,700 Noble Oil & Gas.. .16 
100 Noco Pete pf..... 3% 
38 Ohio Fuel ........ 21 
100 Oklahoma Nat. G. 21 
7,000 Ohio Ranger..... 08 
100,400 Omar O. & G., n. .87 
40 Phillips P. war’ts. 60 
3,000 Pennock Oil....... 6% 
3,100 Producers & Ref.. 6% 
500 Produc’s & Ref. pf. 7% 
50 Pure Oil 8% pf...100 
5,200 Red Rock O. & G. .99 
1,200 Ryan Cons........ 6 
4,900 Salt Creek Prod.. 14% 
4,000 Sapulpa Ref...... 
2,000 Sequoyah O. & R. .06 
600 Seaboard 0. 4G.. 2 
4,500 Southwest Oil.... .03 
102,300 Simms Pet........ 12% 
33,000 Skelly ........... 6 
200 Sinclair Central... 2% 
14,350 Sou. P. & R....-.. 5% 
6.300 Spencer Pet. ..... oO 
4,000 Texan Ranger.... .03 
124,500 Texas Oil & Land. .SO 
1,290 Tidal Osage....... 14% 
500 Tuckeny Oil....... .60 
1,800 Victoria Oil....... lf 
700 Vulcan Oil ....... .56 
300 Whelan Oi! ...... 10 
5,300 Wilcox Oi1 & G... 3% 
17,500 West. States Oil.. .49 
200 White Eag. 0.& R. 24% 
700 Woodburn Oil... .. .80 
284,700 Y Oil & Gas...... 73 
MINING 
2, Am. Tin & Tung. .06 
2,100 Al.-B. C. M., new 3 
300 Alvarado M. 7% 
3,800 Arizona Silver. eos le 
85,200 Big Ledge........ .30 
194,500 Boston & Mon..... 5 
16,600 Candelaria Silver. .25 
5,600 Caledonia M...... OF 
10,000 Canada Cop..... 30 
1,000 Calumet & Jer... .1! 
20,300 Cash Boy C...... 08 
20,250 Con. Copper.......- 1% 
10,700 Colomb. Emeraid. ty, 
5,300 Copper Can. M... 1% 
13,000 Cons. Nev.-U. C.. .03 
1,000 Crown Reserve M. .05 
33.700 Cress. Con. G. M. 2}} 
14,550 Cortez Silver..... .86 
100 Davis-Daly ..... ‘ 
19,600 Div. Ext. (pros) ..22 
100 Delores Esper .. 1% 
2,000 Dome Ext........ 5 
26,100 El Salvador Min.. .10 
1,000 Emma Silver M... .02 
207,300 Eureka Croesus... .33 
900 First Nat. Cop... .0 
4,200 Florence Silver ... .20 
22,600 Goldfield Florence. .5 
25,5 Gold Zone Divide... .15 
5,000 Gold State Min... 5 
52,000 Hard Shell M..... .31 
300 Hol’zger G.M., new 7% 
104,500 Harmill Divide... .22 
600 Hecla Mining..... 14 
1,400 Howe Sound...... 2% 
83,000 Independent L.... .08 
4,800 Jerome Verde Dev. 3% 


4,000 Iron Blossom Con. .20 


2, Jerome Verde.,... .35 
12,000 Jim Butler Ton... .06 
1,500 Jumbo Ext....... 02 
500 Kerr Lake ....... 3% 
16,500 tKnox Divide..... .08 
1,600 La Rose Min..... -23 
6,000 Lone Star Cons... .02 


9,000 McKinley-Darragh. 
1,000 Marsh Mines...... .05 
7,000 McNamara Cresc. 
Mason .Valley..... 
Mcintyre Porcup’e.. 2 
34,300 MacNamara Min.. .13 
1,900 Magma Copper..., 22 
17,000 Motherlode Col.... 5 
250 Motherlode Cop... 
Mohican Cop...... 
4,000 Mizpah Ext. T.... .05 
57,000 National Tin...... .66 
264,100 Nev. Ophir....... .55 
18,000 Nev. Silver Horn. .04 
1065 New Jersey Zinc. .125 


100 New Cornelia..... 17 
5,100 New Dom. Cop.... 2% 
3, 760 Nipissing Min..... % 


Nixon Nev., new.. .08 
_ 10,300 Ohio Copper...... .13 
5 Pitts.-Mt. Shasta. .31 

Ray Hercules Cop. .20 
10,700 Roch. Silver-Cop.. .20 
Rex Con.......... .0 
5,000 Silver Hills M.... .13 
2,000 Silver M. of Am. 


5,300 So. Am. Gold & P. 5 
600 Simon Silver-Lead .60 


lye 


Net 
Last Ch’'ge 
73 —.06 
30% — %& 
% — % 
214 —4 
58% — 
23% — % 
121 
4% ‘ 
1% — % 
7 +.01 
19 +.04 
8% + % 
2%— % 
™% — % 
50 0 0—.23 
5 —o% 
% — *& 
-02 
% — % 
+ & 
% + % 
m-— & 
TF ° 
-ll 
9% — % 
i-— % 
7 on 
-24 ae 
1% + % 
-61 —.14 
m+ & 
24% + 1% 
1% + % 
am — % 
Py +.02 
10% — % 
1% és 
is + % 
4% — % 
2% me 
3% 
70 _ 
10% — % 
2% — & 
2 — % 
13 —@ 
3% 
21 
21 - 
7 —.O1 
74 —06 
60 we 
64 + 1% 
™ re 
100 sa 
- —.22 
5% + % 
14% — % 
3% — % 
1% ot 
02 —.01 
1%— % 
SA —- % 
2 = 
5% — % 
42 ~ 58 
6 
-72 ad 
12% — 1% 
.60 : 
1 ° 
-51 —.05 
-10 —.20 
3% — % 
40 _ 
24% + &% 
80 +.06 
32 —.40 
06 —.02 
2% — &% 
%* + % 
.05 —.15 
2 —.065 
5) +.05 
22 —.0 
oT +01 
29 0=—C+.01 
15 —.O1 
06 —.O1 
1%+ % 
.. 
m+ % 
.02 ee 
0% 
2% — ws 
-86 ‘a 
“Ku .. 
-21 —.08 
m% -— * 
oO —.18 
0 —.O1 
.02 es 
» } —.08 
.19 04 
33 —.08 
13 —.03 
nO +.05 
30 —.O1 
‘ e*- 
18 -.03 
4, oe 
2% — % 
-06 +.01 
18 —.02 
.35 
- 06 
-02 02 
3% os 
-06 —.02 
-20 
-02 
-11 —.04 
oOo —.01 
-06 . —.08 
1% 
2 Se 
Al —.02 
2 + %& 
5% — % 
8 Ma 
-28 . 
04 
.5T —.07 
45 +.20 
.03 —.01 
1250—C«C< Wd 
17 + % 
%— % 
6G +.04 
13 +.03 
31 +07 
.18 —.02 
.19 
07 —O1 
.13 
40 ‘ 
% + & 
6 














Range, 1921 


High 
43 
.09 


10% 


10214 
oS 
93% 

103% 

101 

100% 

101 


100% 

107% 
Oo 
SO 

101% 


103% 


102% 
101% 
102% 
104% 
105% 
100% 
108% 


GOK 


102 
£6% 


105% 
103% 
101% 
101% 
%~% 
100% 
99 


100% 
100% 
-1% 


100% 
101% 
103 


14% 


iy 


101% 
100% 
105% 
105% 
106 


107% 
107% 
10K 
105% 
100% 
100 

101% 


108% 
102% 
GB 
4% 
100 
101% 


101 
105% 


107%, 
101% 
107 

10% 


100% 
97% 


15% 
6 


Low 
33 
03 


1% 
98%, 


45% 





97% 
100% 


95% 
95% 


9s 
Hoy 
6% 
87% 

100 
98% 


4% 
99% 
11% 
12 


02% 
94% 


91% 


7 
a 


91% 
4% 
100 
102% 
100 
103% 
100% 
97% 
Sq 
97 
wo 
0 
wy 


93% 
97% 
79% 
87% 
100 


On% 
wy 
oye 


LU 


91% 
97% 
97% 
90% 
5%, 


3% 


5% 











Sales High 
5,000 So. Sta.Cons.Corp. .40 
6,000 Stewart Mines.... .03 
600 Std. Silver-Lead.. .10 
500 Success Min...... 1 
300 Superior Bost. C.. 2 
5,000 Temiskaming -22 
3,300 Tonopah Belmont. 1% 
35,749 Tonopah Divide... .62 
7,300 Tonopah Ext...... 1% 
1,000 Tonopah Midway... .08 
2,700 Tonopah Mining... 1 
18,050 Tuolumne Copper. .75 
550 Trinity Copper.... 4% 
1,200 United Verde Ext. 28% 
7,100 Unity Gold M.... 5% 
14,900 United Eastern... 24 
6,500 U. S. Cont. Min... .51 
3,000 West Tonopah M. .02 
600 White Knob C. pf. .75 
1,250 White Caps....... 4 
10,900 West End Con... .85 
800 Yukon Gold ...... Ys 
BONDS 
(in $1,000 Lots) 
24 Allied Packers ctfs... 47 
18 Allied Packers 6s..... 52 
9 Am. T. & T. ts, "22. .100% 
57 Al’m Mfg. 7s, '33, w.i.103% 
3 Am. Lt. & Tr. 6s, ’25. 96% 
42 Alum. Co. 7s, '25..... 101% 
65 Am. T. & T. 6s, °24..100 
8 Am. Tob. 7s, °22.....101% 
14 Am. Tob. 7s, °23. wa 
83 Anaconda 6s, '29...... 97% 
12% Anaconda Cop. 7s... .102% 
62 Anglo-Am. Oil 7%s. ..103% 
33 Armour & Co. 7s. 102% 
50 Barnsdall Ss, *: 98 
15 Beaverboard 8s, °33.. i 
72 Beth. Steel 7s, ’35....101 
77 Beth. Steel 7s, '23....100% 
30 Beth. Steel 7s, ’22....100% 
124 Central Steel ist mtg. 
We Mh Bacaccas 01 
48 Can. Pac. 6s, "24.....100% 
12 Can. Nat. Ry. 7s, °35.107% 
159 Cities Serv. C. 7s, "66. 95% 
180 Col. Graph. 8s, °25... 51 
118 Cons. Gas Co. col. tr. 
. Se” as Seeete 101 
23 Con. G., E. L. & P.Co. 
of Balt. 7s, "31, w. i.103% 
211 Cons. Textile 8s......100 
2 Cop. E. A 7 - 100% 
20 Cop. E. . 102% 
16 Cop. E. 10 
34 Cop. E. - 104% 
4 Cudahy Pack 7s.. . 100% 
84 Cub. Tel. Co. Ist lien 
& +" mtg. g. b. 
Tks, ’ ow. 6.. . 103% 
44 Deere a ‘on. Ts, 31 a8 
1 Duguesne L. & P.7%s, 
ET keene Ctrideodas 103 
20 Emp. G. & F. 8s, "24.100 
80 French Gov. 4s, “43.. 16% 
2 French Vic. 56 "31... a 
17 Gen. Agph. 8s8...... - 106% 
4 Gen. Asph. 8s, "23 . 106 
31 Galena Sig. Oil 7s... .101% 
3 Gulf Oil Gs, '23... 100 
84 Gulf Oil 7s...... : 103% 
145 Goodrich 7s, 1925.. 98%, 
33 Gr. Tr. 6%s, new... .104 
19 Heinz 7s, °30....... . 104% 
203 Humble Oil 7s... . 1008 
Oe Oe Be DBikisiccces 74 
30 Int R. T, 8s, ’22 (J 
P. Morgan rects.).. 73 
5% Kennecott Cop. 7s. .101% 
39 Laclede Gas 7s.......100 
53 Lib., MeN. & L. 7s... 100% 
15 Manitoba, P. 7s, Ser. 
ie te, Ws Bowaee . 9% 
7 Morris & Co. 7%s .. 104 
Nat. Acme ist mtge 
10-yr. 7%s, ’31, w. i. 98% 
5 Nat. Leather 8s....... 99 
27 Nat. C. @& 8S. &s.... DBS 
177 N. Y., N. H. & H. 4s. 68% 
8 Oriental A. of a 
ex. deb. 5s, '. 70 
43 Otis Steel Ss, *41 . 9% 
432 Phila. Elec. Co. 6s, 
1941, w. i. - 100% 
1497 Ore. Sh. Line LR. Co. 
Ist mtg. 5s,” 46, w. i. 96% 
59 Phil. G. 5%s, "41, w. 1.105% 
61 Phillips Pete.7s,’31,w.i.102% 
5 Proc. & G. 7s, “22... .100% 
1 Proc. & G. 7s, '23....10% 
358 Phil. Co. Gs, ‘44, w. i. 96% 
39 Pierce Oil 8s, '31, w.i.100% 
23 Pub. Serv. of N. J. 7% 
gold bds., "41, w. i 9 
1R. J. Reynolds ts... .100% 
+63 R. of Arg. 7s, °23,w.i.100\% 
5 Russ. Gov. 5%s, ."21.. 15 
49 Russ. Gov. @%s, "19.. 15 
10 Russ.G.6Ks,'19 cfs,w.i. 10% 
(4 Sears-R. 7s, 2 yrs....100 
2 Sears-R. 7s, 3 yrs....100 
78 Shawsheen M. 1l0-yr 
7s, 1931, w. i 10% 
15 Solvay et Cie 8s.. 104% 
81 Soe. Porto Rico Sugar 
7, 68, w. 6....- wh 
122 Southwest. Tel. is.. 1015 
69 Southern Ry. 6s...... NOK, 
25 Std. Oil N. Y. 7s, °25.105\ 
14 Std. Oil N. Y. 7s, °26.105 
4” Std. Oil N. Y. 7s, '27.106 
7 Std. Oil N. Y. 7s, °28.106% 
17 Std. Oil N. Y. 7s, "29. 106% 
13 Std. Oil N. Y. 7s, °30.107% 
1) Std. Oi! N. Y. 7s, '31. 108% 
100 St. Oil N. Y. 6%s, '33.105% 
5 Stewart War. 8s, °26.100% 
51 Sun Oil js. nathéee ae 
210 State of Rio Grande 
do Sul 8s, °46, w. i. .101 
123 Swift & Co. 7s, °25...101% 
39 Swift & Co. 7s, ‘31...102% 
250 Swiss Govt. 5%s, '29.. 96 
1 Swiss Gov. 7s, "20.... 94% 
1 Tob. Prod. Corp. 7s, 
Bee We Bicccesessss 100 
150 Tex. Co. 7% notes....101% 
27 Tid. Osage O. 7s, "31.101 
139 Toledo Edison ist g. b. 
Za, IDM... cccscess 104% 
62 U. O. P. C. 8s, “SI... 98 
15 Warn.S. Ref.7s, = wi 96% 
8 Un. R. H. Ts, -101% 
36 Vacuum Oi) 7s......-- 107 
79 Western Elec. 7s..... 104% 
165 Win. Rep. A. 7%s, = 100% 
59 Wilson & Co. 7%s, * 
when issued.......- 
GERMAN BONDS 
Marks < 
60 Berlin 4s........--.-- 5 
106 German G. E. 4%S8.. Shy 
11 Hamburg-Am. 4%s 6 


I¥e 


lis 
60 


27% 
he 


-48 
-02 


pera 


102% 
12% 


5% 
101 

DOG 
1045, 
104% 
105% 
106 
106 
iui 
108 
LU5% 
100% 

% 


100% 

100% 

101% 
tL 
Hy 


100 
100% 
100 


102% 
3 
96% 

100% 

1065. 

103% 
HO] 
5% 


Th 
5% 


Last 


103% 


103 
100 
4% 


LOGS 
106 
101% 
100 
102% 
18% 
102% 
103% 
100% 
74+ 


TO% 
101 


09% 


20% 
103% 


N81 
97% 
98 
Load 


76 
iy 


102% 
102% 


101% 2 
wy 
104% 
104% 
105% 
106% 
106% 
107% 
108% 
10548 
Louk 
Wg 


100% 
100% 
101% 
95% 
Hy 
100 
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prices, but there is this to be said that or- 
tions are being held together and that 
ultimately either wages will probably give 
way so that . production can be an- 
nounced. There isa big A any em demand 
for steel in the’ building trades and the rail- 
roads are purchasing equipment ori a sub- 
stantial scale. Also some large tonnages of 
— are being purchased. 
in all, the outlook for iron and steel 
-is <* from dei pessimistic. he leaders 
are not in saying that they look 
ay decidedly better business in 1922, and 
the ral situation is an index, 
there 1 probably be a renewal of buying, 
not for equipment purposes alone but for all 


industry. 
Textiles 


ONSIDERING the lateness of the year, 

C there was more than the usua} amount 

of activity in the textile industries last 

week. [Interesting developments todk place 

in several of them, chiefly in cutton goods 
*and silks. 

The outstanding feature in the cotton goods 
during the w was tHe opening of Fall 
(1922) lines of ginghams and kindred fabrics 
by one of the leading concerns at tentative 

showing advances of a hailf-cent to a 
cent a yard over the figures asked for Spring 
deliv: of the same fabrics. Due to 4 
somewhat limited production the goods were 
alloted to the various purchasers. That the 
tentative prices would be satisfactory to buy- 
ers—actual prices will be made in March— 
was shown by the fact that, up to the time 
J writing, only one wholesaler had definitely 

confirm his allotment. In most 

itional goods were requested. 
demand for Pre was also a 
feature of the colored goods end of the mar- 
ket last week, but in this case no price 
were made. This was largely be- 
cause the chief maker of them is sold up 


fi 
ready to consider business calling for de- 
livery beyond that date. Gray goods, under 
the stimulus of a better tone to cotton, be- 
came more active and a little higher in price. 
Printcloths at clese were held on the 
basis of 8% cents for 38%-inch 64-0s. 

ye | the opening of 1922 lines of heavy- 
= fabrics both buyers and sellers of 

worsteds are marking time. Most 
of the activities in this branch of the trade 
at present, at least so far as the merchan- 
dising end of it is concerned, consist of dis- 
cussions about probable prices, sizes of early 
orders and the class of goods that will be 
most freely bought. Indications are growing 
that initial buying of the new lines will not 

heavy as a general thing, and that, ¢:: 

as a whole, the early quantities purchased 
will be smaller than those taken at the open- 
ing of the Spring season. 

The steady rise in raw silks continued to 
supply the feature of the silk trade. With a 
swinging of the style trend toward crepes 
interest is steadily growing in Canton mrs 
which show the sharpest advances. Japanese 
silks, however, are running them a close 
second, and the belief continues to grow here 
that there is speculative manipulation in bo 
markets. Meaning, at it =. higher prices 








for Spring lines of finished goods, the rise 
is deplored in several quarters here. The 
feeling is that it will divert considerable busi- 
ness from silks to fine cottons, and just 
at a time when the new fashions in women’s 
dresses point to the consumption of a larger 
yardage of materials than has been the case 
for several seasons. As for production of 
finished silks here, statistics covering con- 
sumption of raw silk again showed a decline 
during November, when about 2, bales less 
were used than in October. The drop in con- 
sumption up to Dec. 1 has been steady since 
last August. Figures covering consumption 
later than Dec. 1 are unavailable at present. 

Reports concerning the world’s flax crop 
that have reached this market by way of 
Berlin during the week put a somewhat new 
face on the linen situation, especially as to 
the price trend of the 2 & Previous re- 
ports from the other side had stressed the 
need of higher prices for British linens be- 
cause of the scarcity of flax. The Berlin ad- 
vices, however, not only told of the availa- 
bility at Riga of stocks of about 65,000 tons 
of Lettish and Russian flax, but further as- 
serted that the German flax crop for this 
year would turn out to be about ten times 
as great as that of any pre-war year. The 
latter statement was modified somewhat by 
the assertion that the quality was not good. 

It was further said that about 3,000 tons 
of Soviet .flax stored in Riga were being 
peddied among German makers of linen, with 
little guccess to the owners, they holding off 
on the ground .that prices would soon break 
under the sheer weight of piled-up stocks. 
The prices quoted averaged £125 per ton, 
plus a percentage of profit for the Soviet 
Government. In explanation of high-price 
talk here on the part of the British trade, in 
view of the reports in question, the asser- 

was made that the entire situation could 
be summed up in the statement that the 
quality of the flax available is too poor for 
use in the kinds of linens that are being ad- 
vanced. 

Another quiet week, with further price re- 
cessions, was experienced in the burlaps 
field. Some talk was heard around the mar- 
ket of a possible scarcity of these goods 
here early next year, but few buyers seemea 
inclined to take it at all se riously. 


Money 


ERE was some tightening up in the call 
market last week, the rate rising 
te 6 per cent. on Thursday, this com- 

paring with a low of 4% per cent. on earlier 
days. Time money went as low as 4% per 
cent. in the esrly week, but became a bit 
i iue osing days. There is appar- 

ently plenty of money to be loaned for 
periods oi from two to six months, but it 
is doubtful whether call funds are in as 
plentiful supply as is genérally supposed. 
Undoubtedly a large amount of money has 
drifted out of the call murk.t into short term 
investmert and with the low call rate that 
has prevailed there is no influx of funds 
from interior pcints to be loaned on demand. 
e flurry in call money last week may 
possibly have represented a temporary strin- 
gency due to the withdrawal of funds to 











carry over requirements to be met the middle 
of the month. Aside from the rate itself, 
however, there is no doubt that the demand 
for call funds is at low ebb, but this situation 
might conceivably change in short order if 
there should be a rise of substantial propor- 
tion in tne stock market. Should such a 
happening come to pass it remains to be seen 
whether the supply of -=nmoney for demand 
— would be Sufficient to hold the rate 
nr 





Shipping 

HE subsidy plan which President Har- 

ding will present to Congress in January 

calis for the creation of a revolving 
fund out of which will be paid subventions 
to American ships engaged on trade routes 
where the foreign competition is keen. The 
President will ask Congress to appropriate 
5 or 10 per cent. of the import duties paid 
into the Treasury on goods shipped into this 
country on American steamers. He will point 
out that if the American Merchant Marine 
act’ of 1920 had been fully enforced by the 
introduction of discriminatory duties, this 
sum would have been diverted from the 
Treasury. The new plan would accomplish 
the same end by a different method. 

If the commercial treaties with foreign 
nations, which operated to prevent preferen- 
tial duties for goods carried in American 
ships, had been abrogated, a provision in the 
present Underwood tariff law would have 
provided for a 5 per cent. differential in 
duties. This would have gone to the shipper 
Under the Harding plan, for the encourage- 
ment of the American merchant marine, the 
5 per cent. will be appropriated into a re- 
volving fund and given to American ships 
engaged on certain foreign trade routes 
Inasmuch as the proposed “‘ permanent 
tariff bill has a ion for a 10 per cent 
differential, this sum may be swelled. 

The outstanding feature of American ship- 
ping and the topic upon which the interest of 
all maritime nations is centred is whether 
or not the United States shall decide to give 
subventions to its merchant steamers. The 
Shipping Board is reported to be unanimous- 
ly in favor of subsidies, it being the view of 
the Commissioners that the board cannot 
liquidate the Government-owned venture un- 
less the private owners are assured that some 


aid to overcome economic differentials will 
be given. 
Lower operating costs on American ships 


are in prospect. The American Steamship 
Owners’ Association is reported to have ten- 
tatively determined upon a_ reduction in 
wages of both officers and men on Jan. 1 
The Shipping on Tuesday will hear 
the representatives of the officers’ associa- 
tions in order to ascertain their views. It 
is understood that the shipowners have filed 
a scale of wages calling for a 15 per cent 
reduction, to become effective Jan. 1. The 
able seamen, under the present scale, re- 
ceives $72.50 a month. Because of widespread 
unemployment, men have been signed on for 
American vessels as low as $30 a month. 
There have been further reductions in 
freight rates. The British lines operating 














frém Continental European ports to the 
Pacific Coast have started a rate war, the 
cean tariffs having been cut in half. The 
decision of the Ellerman line to enter this 
trade whicl other operators considered 
already over-tonnaged, caused the precipitate 
slash in rates. The United American lines, 
the Harriman shipping venture, is the only 
American-flag company operating on that 
route 

It has been officially announced that the 
October operating losses of the Shipping 
Board on voyages were $400,000. The entire 
loss, in g all overhead charges, was 
$3,944,000 is represents a drop of $250,000, 





September. The Shipping 
3oard will reduced the number of 
managing agents to 41, when present voyages 
are completed According to the traffic de- 


compared with 

















partment n single trade route has been 
discontinued, although the services have been 
greatly urtailed 

A report, showing the liabilities of the Ship- 
ping Board with the number of claims which 
are pending against it, has been submitted to 
Congress This statement shows that on 
Sept. 30 ti board had in assets and unex- 
pended appropriations $78,830,252, and owed 
$58,741,087 Pending against it were 2,368 
claims, aggregating $291,633,271, the validity 
of whicl owever, had not been estab- 
lished 

An important factor regarding the possible 
earnings f transatiantic passenger liners 
is whether not the United States will con- 
tinue the 3 per cent. immigration law. Hear- 
ings will begin Tuesday in Washington 
There are indications that the Administra 
tion will yecommend a strict limit on the 
number of aliens to be admitted. It is under- 
stood that President Harding in his specia! 
message to Congress will recommend that 
the law require at least 530 per cent. of the 
immigrants from any country to be trans 
ported in ships of American registry 

Individua earings of pioneer purchasers 
of Shipping Board vessels are proceeding 
While an pe cent. of the purchasers 

waived ar possible relief under the 
terms laid down by the board, about eight 
companies have ayfeared. It is quite pos- 
sible that tl board will accede to the re- 
quest of the ioneers that they be permitted 
to defer period of two or three years 
the payment of interest and principal on the 
vessels acquired at the peak of post-war 
prices. The Elder Steel Ste coomae Company, 
North Atlantic and Western, Atlantic Fruit 
Compan Gulf Navigation Company and the 
Black Diamond Steamship Corporation have 
already presented their cases to the board 
About sé thers are expected to appear, 
including tl Oriental Navigation Corpora- 
tion 

The I tmaster General's annual re port 
shows that f the second time in “ recent’ 
vears the artment paid out more money 
to Americar hips for the transportation of 
foreign mails th went to vessels of foreign 
registry rt n of $469,108 went to the 
contract American lines, while $2,799,098 was 


paid to American vessels not under contract, 





and $2,683,458 te eign ships. All of the 
present mai made under the law 
of 1891, expi 92 New contracts, which 
will afford more revenue to American steam- 
ers, are to be rawn up 


Dividends Declared and Awaiting Payment 


STICAM RAILROADS 


Pe- Pay- Books 
Rate. riod _ able. Close 
Ala. > og Southern...... 3% >, 29 Yov. 
BOD BE. cccccsccccccscce 3} Feb. 17 Jan. 20 
Alb. & " Susguehanna.. - 4% Jan. 3 Dee. 15 
A., Top. & 8. F. pf..... 2% Feb. 1 *Dec. 30 
Beech Creek ............ SOc Jan. 3 Dec. 15 
Boston & Albany....... 2% Dec. 31 Nov 
Boston & Providence 2% Jan. 2 Dee 


i 

g 

& 

4 
Sean anes 





Hocking Valley 2 — Dec. 31 Dee. 9 








Joliet & Chicago. Jan. 3 *Dec. 20 
Lackawanna of N Jan. 2 Dee. 6 
Lehigh Valley Jan. 7 Dec. 17 
i “ee cigsebessre end Jan. 7 Dec. 17 
Little Schuyl. Nav., R. 

Bs Ms -epecevoresseve OOS —-~ Bam 80 ccdccves 
Morris & o< Ps S Jan. 3 Dec. 9 





pf — Jan. 13 Dec. 1 
N. Y. & Har. com. & pf. $2. “MS Jan. ¢ 
N. Y., Lack. & Western. 14 Q Jan 
Chi. & St. Louis...5 A Dec. 31 


> * 3i Dec. 16 
Phila., Ger. & ~—- Q Dec. 5 Nov. 19 
oe a W. & Chi. 1% Q Jan. 3 Dec. 10 
a re 1% Q Jan. 5 Dec. 10 
Pittsburgh. McK. & Y...$1.50 S Jan. 3 Dec. 17 
Northern Pacific ....... 1% Q Feb. 1 Dec. 30 
Phila., Balt. & Wash... 3 — Dec. 31 Dec. 15 
Pere Marg. prior pf.... 1% Q Feb. 1 *Jan. 14 
1 Ace Jan. 3 *Dec. 15 

S Jan. 3 Dec. 14 

Q Jan. 3 *Nov. 30 

2% S$ Jan. 1 Dee. 17 

Q Jan. 10 Dec. 20 

1% Q Jan. 3 Dec. 19 





STREET RAILWAYS. 


Ar. Val. R., L. & P. pf. 1% Q Dec. 15 Nov. 3 
gaan Elevated oaanna $1.37% 2 Jan. 3 Dee. 17 
TD GE. wncccccscccccccs 3% Jan. 3 Dec. 17 
Brazilian T.. L. & P. pf. 1% Q Jan. 2 Dee. 15 
Cent. Pass. Ry., Phila..63 — Dec. 30. ........ 
a PE. 222200 3 — Jan. 9 *Dec. 19 
Frank. & South., Phila..64.50 Q Jan. 1 Dec. 1 
fll. Traction pf.......... 1% Q Jan. 2 Dee. 15 
Kentucky —— - 1% Q Jan. 16 Dec. 20 
& L. pf. 1% Q Jan. 2 Dec. 15 
Ottawa Traction ....... Q Jan. 2 Dec. 15 
Ottawa Traction ....... 1 Ex.Jan. 2 Dec. 15 
Pub. Service N. J....... 1 Q Dec. 31 Dec. 15 
. & Syracuse pf 1 Q Dec. 15 Dec. 1 
2d & 34 . Paila...... 3 @ Jan. i Dee. i 
R. & L. pf.. 1% Q Jan. 1 Dee. 15 
Tri-City Ry. & L. pf 1% Q Jan. 2 Dec. 2 
Twin City R. T. pf...... 1% Q Jan. 2 Dee. 15 
Union P. Ry.. Phila....$4.75 — Jan. 1 Dec. 15 
Un. Light & R. ist pf... 1% Q Jan. 2 Dec. 15 
Union Traction, Phila...$1.40 — Jan. 1 Dec. 9% 
W. End Street Ry., Bos- 
by Ee cecciccccccces Jan. ; Dec. 15 
West India Electric..... 1% Jan. 2 Dec. 23 
West Phila. vom. Ry...85 Jan. 1 Dee. 15 





BANK STOCKS. 






Pe- Pay- Books 

Company. Rate. riod. able. Close. 
Bank of America....... 3 Q Jan. 3 Dec. 21 
Chase National ........ 4 Q Jan. 2 *Dec. 23 
Chase Securities .-$1 — Jan. 2 *Dec. 3 
Chat. & Phenix Na “1 Q Jan. 3 Dee. 17 
Columbia ... .4 — Dec. 31 Dee. 19 
TEE. sanndcdiscvecene 2 Ex. Dec. 31 Dec. 19 
Commerce, Nat. Bk. of.. 3 Q Jan. 3 *Dec. 16 
Commerce, Nat. Bk. of.. 4 Ex. Jan. 3 *Dec. 16 
East River Nat......... 6 — Dec. 31 Dee. 2 
Greenpoint Nat. ........ 3 — Jan. 3 Dec. 20 
Greenpoint Nat. ........ 2 Ex. Jan‘ 3 Dec. 20 
National City .......... 4 Q Jan. 3 *Dec. 20 
National City .......... 1 Ex. Jan. 3 *Dec. 20 
National City Co........ 2 Q Jan. 3 Dec. 0 


TRUST COMPANIES. 





Guaranty io Q Dec. 31 Dec. 16 
Hudson .... - 2% @Q@ Dee. 31 Dec. 20 
Mercantile 2 Q Jan. 1 Dee. 15 
Mercantile 2 Ex.Jan. 1 Dee. 15 
United States 25 — Jan. 3 Dec. 16 
INDUSTRIAL AND MISCELLANBOUS. 
Adv. Rumely pf......... % Q Jan. 3 Dec. 15 
Alabama Power pf...... 1% Q Jan. 1 Dec. 31 
Wk SEE Made caccocece Q Jan. 2 *Dec. 15 
Am. Car & Foundry..... 3 Q Jan. 2 Dee. 16 
Pe Ws cnandsamceey coos 3% @ Jan. 2 Dee. 16 
Am. Cigar pf........ 1% Q Jan. 3 *Dec. 15 
Am. Exch. Sec. Class A. 2 Q Jan. 1 *Dec. 17 
Am. Express ........ 2 Q Jan. 2 *Dec. 16 
Am. Pub. Service pf. 1% Q Jan. 1 Dee. 15 
Am. Rolling Mill. .... 2 Q Jan. 35 Dee. 31 
of aa 1% Q Jan. 15 Dec. 31 
Am Snuff = ae 3 Q Jan. 2 Dee. lf 
me oe. .. 1% Q Jar 2 Dee. 16 
Am. Smelt. Sec. pf. A 1% Q Jan. 2 Dec. 12 
7 eres 1% Q Jan. 2 Dee. 12 
Am. Steel Foundries ee Q Jan. 14 Jan 3 
OE Reon 1% Q Dec. 31 Dee. 15 
Bae, TR. Bs ccccrcce 2% Q Jan. 16 Dec. 20 
Am. Tobacco pf......... 1% Q Jan. 3 Dec. 10 
Am. Wholesale pf....... 1% Q Jan. 1 Dec. 15 


Am. Woolen com. & pf.. 

Ames-Holden pf. 

Associated Oil . 

Autosales Corp. a & 

Buffalo Gen. Electric. ay Q Dee. 31 Dec. 

Boston Woven H. & R.. 1% Q Dec. 15 Dee. 
pf. a 


i% Q Jan. 16 















2 — Dec. 15 

1% Q Jan. 2 Dec. 

Central Aguirre —— * = Q Jan. 2 Dec. 

Cent. — Elec. pf Q Dec. 31 Dec. 

Cer.-Teed P. ist & 2a pf. 1% Q Jan. 1 Dec. 
Cities Service .......... 1 Dee. 15 
Cities Service .......... 1 Dec. 15 
SPE SS Ss 1 Dec. 15 
Chicago Mill & Lum. pf 1 Dec. 3 
Clinchfield Coal . 15) «=Dec. 10 
Cluett-Peabody pf. - 1 Dee. 21 
PE Lees dtdekso<es6e 1 Dec. 21 
Cleveland Stone 15 *Dec. 5 
ye Finance 3 Dec. 1 
le . s0xeesteenecdeee Q 1 Dee. 1 
Gan G., Bie B. Balt. Q 3 Dec. 15 
BO BE, Bocscscocccescs Q 3 Dee. 15 
c.c. E. L. & P., Balt... Q 3 Dec. 15 
pla SNe Q 3 Dec. 15 
Comp. PTab.. Rec. Q 10 Dec. 23 
Cons. Power 6% pf...... 1% Q Jan. 3 *Dec. 15 
Do 7% pf % Q 3 *Dec. 15 
Continental Can pf % Q 1 *Dec. 20 

Corona Type 2 Q BD “sacee 

Do 24 pf % Q B seccs 
Cresson Gold M. & M 10 Dec. 31 
resson Gold M. & M 10 Dec. 31 
Detroit & Cleve. Nav. 1 *Dec. 15 
Draper Corporation .... 3% — Jan. 2 Dec. 3 





Pe- Pay- Books 
Company. Rate. riod. able. Close 
Du Pont, de N. & Co.... 2 Q Dec. 15 Dee 
Do Ne ea a 1% Jan. 25 Jan. 10 





Du Pont de N. Powder.. 1% Feb. 1 Jan. 20 
BR Es. n00en0060e0es0000 Feb 1 Jan. 20 
Duluth Ed. El. Jan. 2 Dee. 2 
Dunham (J. H.) Jan. 2 Dee. 19 
BY ME 6650660000000 Jan. 2 Dec. 19 
SS errr Jan. 2 Dec. 19 

1 9 


Edmunds & Jones pf... 1% 


Elec. Storage Battéry 

— fF Sewers ; Jan. 3 Dee. 14 
y & Beers 2d pf.... 2 Dec. 15 De i4 

Enincott Johnson... ...- $1.25 Jan. 1 Dec. 16 

DO PE. scccscecccccccse 1 Jan. 1 Dec. 16 

Equit. Ill. G. (Phil.) pf. 3 B ot 

Fisher Body Ohio pf.... 2 Dec. 31 Dec. 22 


Helme (Geo. W.) Co.... 2% 






Do 
Do pf. Jan 30 «Dec. 17 
Hercules Powder 2 Dec. 24 Dec. 1 
DO  cccccccccccccccccoes 1 Dec. 24 Dec. 15 
Homestake Mining ..... Qe Dec. 27. Dec. 20 
Hupp Motor Car pf..... 1% Jan. 1 Dec. 20 
Indiana Pipe Line....... $2 Feb. 15 Jan. 24 
Ingersoll Rand pf....... 3 Jan. 3 Dec. if 
Int. Haivester ...... so 8 Jan. 16 Dec. 24 
BD acndccecaccceséccsces 2 StkJan. 25 Dec. 24 


Int. > aed Truck Ist and 
2d 
Car pf... 1% 


pf. 
Jordan Motor 





Kelly Springf. Tire pf... 1% Jan $ Dec. 16 
Kress (S. H.) Co. * aie 1% Jan. 1 Dec. 20 
Liggett & Myers pf..... 1% Jan. 2 Dec. 15 
Lindsay Light pf........ 1% Dec. 31 *De« i 
OS Seer. Dec. 31 *Dec. 19 
RAN GO. ccc nccvcvce S Jan Dec. 1 
DR Mie. 66-650" 004.2 1% Jan $ Dee. 15 
Loose- Wiles ‘Bis. Ist a 1% Jan 1 *Dec. 1% 
TS 1% Feb. 1 *Jan. 1% 
Mallinson (H. R.) pf... 1% Jan. 2 Lec. 15 
Manhattan Elec. Supply. * Jan. 3 Dec. 20 
Manhattan Shirt pf..... 1% Jan. 2 Dec. if 
Motor Wheel ........... 2 Dec. 20 Dec. 10 
——— Falis Power. Dec. 15 Dec. lv 
Bs 62000000+000000 Jan. 16 Dec 1 
North American ........ Jan. 3 *Dec. 15 
Do pf. .ccccccccccccces 3% Dee. 15 
Sertiewesbers » Jan. 1 Dee. 15 
1 Fuel Supply... .- Jan. 14 Dec. 31 
Cessecorcevecs Jan. 14 Dec. 31 
Owens Bottle ....202-048 Jan. 1 Dec. 16 
Jan. 1 Dec. 16 


% 
Pacific ‘Tel. & Tel. pf... 1% 





Tide boo yg a ee 2 
Tobacco Prod 1% 
Union Twist ‘prill pf... 1% 


United Drug Ist and 2d 


alone scans head ae tet ti 
me : 
Py 
Ss 


SSRs bs eee 0 ceseceane® 8%c Q Feb. 1 Jan. 16 
Utah GROGEE 2 cccssccces 3c Q Dec. 31 Dec. 16 
Utilities a SOT 1% Q Dec. % Dec. Il 
Velie Motors Ist pf..... 1% Q Jan. 1 Dec. 15 
Wabasco Cotton ....... $1 Q Jan. 3 Dee. 15 
Western Electric ...... $2.50 Q Dec. 31 Dec. 24 
West Point Mfg........ 3 Q Jan. 3 Dee. 15 
ee El. &@ M..2 Q Jan. 31 Dec. 31 

Bhs) cbcns cvcesesscons 2 Q Jan. it} Dec. 31 
Williams Oe, Q Jan. 1 Dec. 20 
Williams Tool pf....... 2 Q Jan $ Dec. 20 
Winsboro Mills ....... 2 Q Jan. 3 Dee. 15 
Jaa gicaup 1% Q Jan $= «Dec. 15 


Pe Pay- Books 
Comy Rate.riod. able. Close 
pf i% Q Dee. 15 Dec. 8 


books do not close. 


preferred stock. 
ry bonds. 











DIV IDENDS. 








Certain-teed Products Corporation 





First Preferred Dividend No. 20. 
New York, Dec. 9, 1921. 
Not reby given that the Board of 
leclared this day the twen 
y dividend of one and three- 
entum (1%%) on the First 
s k of Certain-teed Products 
mayable Jan. 1, 1922, to First 
kholders of record at the 
o ess Dec. 21, 1921.° Checks will 
rt T 
ROBERT M. NELSON, 


Secretary-Treasurer 


Certain-teed Products Corporation 
Preferred Dividend No. 206. 
York, Dee. 4, 1921 


given that the Board of 
ared this day the twen 
idend of one and three 
! um (14% %) on the Second 
Pref « of Certain-teed Products 
t t Jan. 1, 1922. to Second 
lers of record at the 
21, 1921 Checks will 


second 





OBERT M. NELSON, 
Secretary -Treasurer. 


petal ~ HUPP 
MOTOR CAR CORPORATION 
Preferred Dividend No. 25 
etroit, Michigan, December 5, 1921 
The Directors have declared a quarterly divi 
dend of 1% on the 7% cumulative preferred 
stock, payat January 1, 1922, 














to stockholders 
Checks will be 





of record nber 20, 1921. 
mailed 

A. VON SCHLEGELL, Treasurer. 
K. 1. DI PONT DE NEMOURS & COMPANY 


Ww ington, Del., November 28th, 1921. 
The Board of Directors has this day declared 


a dividend of 2% on the Common Stock of this 
Company, payable December 15th, 1921, to stock 
holders of record at close of business on De 
cember 5th, 1921; also dividend of 1%% on the 


Debenture Stock of this Company, payable Jan 
uary 1922, to stockholders of record at close 
of business January 10th, 1922. 

Cc. COPELAND. Secretary. 


UTAH COPPER COMPANY. 
25 Broad St., New York, Dec. 7. 1921. 
The Board of Directors of Utah Copper Com 
pany has this day declared @ quarterly dis- 
tribution of 50 cents per share, payable Decem 
ber 31, 1921, to stockholders of record at the 
close of business December 16, 1921. 
c. V. KENKINS, Treasurer 














ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





ADVERTISEMENTS. 





U. S. Government 
Loans 


Wholesalers to 


BANKS AND BROKERS 
C. F. Cups & Co. 


The Oidest House in America Dealing 
Exclusively in Government Bonds 


New York—Boston— Pittsburgh 
Detroit—Chicago—St. Louis 








ROBINSON & CoO. 


U. S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock Bzchange. 














Canadian 
Government, Municipal and 
Corporation 
Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 























“BOND TOPICS” 


Our monthly free on request for Booklet 5. 


A. H. Bickmore & Co. 


111 Broadway, New York. 

















Curtis & Sanger 


Members of the New York, Chicago and 
Boston . 
49 Wall St. New York City 
Phone 6144 Hanover 























Jerome B. Sullivan 
sonmien, & OD. wx 


44 BROAD STREET, NEW YORK 
1723-4; 7130-4; 6234-5 























Wolff & Stanley 
BONDS 


Tel.: Rector 2920. 


72 Trinity Place, N. Y. 











M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 25 Broad 


STANDARD 


Odd Lots of Bought and 
Standard Oil Sold at the 

wots L — 
CARL H.PFORZHEIMER & CO. 


Phene 4860-1-2-3-4 Bread. 25 Broad &., NW. Y. 




















WILL TRADE 
Grand Pacifie Rallway 4s, 1955 
(All Divisions) 
Grand Trunk - Railways a, 1962 
ALFRED F. INGOLD "& “a CO, 
York 
Ty wcctes Go al 
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Open 


Security Market 








Advettisements of quotati 


alteration. 


last full day of the financial week. 





The Open Market, 


listed securities are accepted only from dealers 
and brokers of recognized standing. They are as of the Friday before publication—the 
Changes occurring on Saturday will be reflected 
at the opening of the market on Monday, so that these quotations are subject to 
Address Advertising Department, 
2 Rector Street, New York City. 


The Annalist, 








Bonds 


Bonds 

























UNITED STATES AND TERRITORIES 




















































Bid Offered 

Consol. 2s, April, 1930.......... 101% 101% C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Old 4, 1925......... 104% 104% C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Conversion 3s, 30 days from date 

Ll Mee . 87 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty 3%s, “z %.80 9.96 oc F. Childs & C Broadway, N.Y.C....Rector 6731 
Liberty Ist 4s, If 4 an 7.32 97.60 C.F. Childs @& Broadway, N.Y.C....Rector 6731 
Liberty 2d 4s, 1:127-42........... 97.12 97.34 Cc. F. Childs & Broadway, N.Y.C....Rector 6731 
Liberty 2d 4%s, 1927-42... 97.20 97.22 C. F. Childs & C Broadway, N.Y.C....Rector 6731 
Liberty ist 2d 44s, 32 97.09 99.00 Cc. F. Childs & > Broadway, N.Y.C....Rector 6731 
Liberty Ist 4%s, 1932- 97.42 97.60 CC. F. Childs & ) Broadway, N.Y.C....Rector 6731 
Liberty Sd 44s, Sept 97.64 97.66 c. F. Childs & Broadway, N.Y Rector 6731 
Liberty 4th 44s, 1933-38 9750 97.56 C. F. Childs & Broadway, N.Y.C....Rector 6731 
Panama 2s 101% 101% Cc. F. Childs & Broadway, N.Y. tector 6731 
Panama is, x2 SS Cc. F. Childs & ) Broadway, N.Y.C....Rector 675 
Victory 3\s, 1922 23 99.94 99.06 Cc. F. Childs & Broadway, N.Y.C....Rector ¢ 
Victory 4%s, 1922-23. 19994 99.9% C. F. Childs & ) Broadway, N.Y.C....Rector ¢ 
Philippine 4s . - Quo. on Req Cc. F. Childs & Co., 120 Broadway, N.Y.C....Reetor 67: 
Hawaiian 5%s ........ on Req. Cc F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Porto Rico 5'%s.. ‘Quo. on Req. . F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 

FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 

ARGENTINA: 
Argentine 4s, 1896-1899... a7 48 Pynchon & Co., 111 Broadw + C...e.. Rector 813 
Soasadies 4s. 1897.. 47% 45% Dunham & Co., 45 incomes © Pi., NY. . .Hanover 8300 
Argentine 43, 1897 49 eH) Pynchon & Co., 111 Broadway, ag ae Rector 813 
Argentine 43. Rese . ~ 51 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector #330 
Argentine 4s, A. and O 47% 48% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Argentine 5a, 1145 73 7% Dunham & Co., 43 Exchange P1., N. ¥.C.... Hanover 8: 
Argentine 5s, 1908, large. 9% 870% A. A. Housman & Co., 20 Broad St., N. . Rector 6330 
Argentine 5s, 1!419, small.. 72% 73% #«+$A. A. Housman & Co.. 20 Broad St.. N.Y.C. Rector 6330 
Argentine 5 ‘45 (unlisted Nos.) it re Pynchon & a 111 Broadway, N. + C....-- Rector 815 
Argentine 5s. 145 (£20 pieces). r 70% Dunham & Co., 43 Exchange P!., N.Y C.. Hanover 8300 
Argentine 3s. 1945 (£20 pieces). . 73% Pynchon & Co.. , 111 Broadway, N. _Y. C...... Rector 813 
Argentine Recession 4s.......... My Dunham & Co., 43 Exchange Pi., N.¥.C . Hanover 8300 
Argentine Int'l 5s, 145 (listed - 

nambers) pee ‘ ... 69% TON Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Argentine Ss .. Interested Jerome B. Sullivan & Co., 44 Broad St., ...- Br. 1723 
BELGIUM: nC - 
Belgian Restoration 5s, 11%... . A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Belgian Int. Restoration 5s, °19.. 6 & Co., 111 Broadway, i. _Y- Boccuns Rector 18 
Belgian Restoration 5s, 1919 Dunham & Co., 43 Exchange Pl., N.¥.C....Hanover 830¢ 
Belgian Premium 5s, 1920. A. A. Housman & Co., 20 Broad St. yt; ¥.C. .Rector 6330 
Belgian Premium 5s, 120.... Dunham & Co., 43 Exe hange Pl., N.Y ‘Hanover 8300 
Relgian Premium 5s, 120.... Pynchon & Co., 111 Broadway, N. Y. Cc... ceeces Rector 813 
Belgian External 6a, 1925 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Belgian jis, 15. Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Belgian ss, 1941.. Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
ne ; 41% 42% Jerome B. Sullivan & Co., 44 Broad St., me ..Br. 1723 
I a 41% «41% Pynchon & Co., 111 Broadway, N. Y. ‘ re Rector 813 
Brazi) 4s, 18So 41% 42% A. A. Housman & Co., 20 Broad St., N. .Rector 6330 
Erazi] is, Ivs® 1% 41% Dunham & Co., 43 Exchange PI., N.Y. Hanover 8400 
Brazil 4s, 1910 42 42: Jerone B. Sullivan & Co., 44 Broad St., N. Y .C....Br. 1723 
—S an > 41% «42% A. A. Housman & Co., 20 Broad St., N. -¥ .C.. Rector 6330 
Brazii 40, 1910.......... . 41% 2 Pynchon & Co., 111 Broadway, Me Ea Goesces Rector 813 
Brazil 4s, 110 on 41 41% Dunham & Co., 43 Exchange P!., N.Y. c ...Harover 8300 
Brazil 44, H11....... soe 38 Ww Pynchon & Co.. 111 Broadway, N. c eseene Rector 813 
Brazil Recession 4s se onen 2% 419% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Brazil Recession. 4s, J. and J.. 42 43 Pynchon & Co., 111 Broadway, N. Y¥. C...... Rector $13 
Brazil Recession 4s, 1900........ 42% 43% A. A. Housman & Co., 20 Broad St. y ns Y.C..Rector 6330 
Brazil Recession 4s.... 42 42 Dunham & Co., 43 Exchange Pl., N.Y "ilaeeaer 8300 
Brasit 2360, BB. ....6.cccccce 4% 4H Pynchon & Co. 111 Broadway, N. Y. ‘Cc. weegad Rector 813 
MOGGEE GEM, BOER. oe cccccccccsses 46 46% #$j™Dunram & Co., 43 Exchange Pi., N. ¥. C...Hanover 813 
PED GEM, BEES. . ccccccccccocs 5 «46% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Brazil 4%s. ISSN........ 4, 46% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Brazil 4428, 188s 45 45% Dunham & Co., 43 Exchange Pi., N.¥.C....Hanover 8300 
Brazil 4'4s, 188s 45 46 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 
Brazil 4%s, 1882... ..... 45 40, A. A. Housman & Co., 20 Broad St.,. N.Y.C..Rector 6330 
Brazil 4'4s, 188s. 45 47 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Brasil je, IMM%......... 5i% 52% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Brazil je, 1908 2 Bs | Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Brazil 5s, 1805 51% 32 Dunham & Co., 43 Exchange Pl., N.Y¥.C.... Hanover 8300 
eee i GE cian sececccacces xy «O83 Dunham & Co., 43 Exchange P!., N.Y.C . Hanover $300 
BMernati Sa, 1908. ...-ccccees 42 ao A. A. Housman & Co., 20 Broad St., N. ¥.c. -Rector 6330 
lrazil 38, 10s, a J WK A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Brasil Se, BIB. ....csccccccces | 52 A. A. Housman & Co., 20 Broad =. . N.Y¥.C..Rector 6320 
Brazil “6, PIB... 6.2 cece eee ees 51M «2 Dunham & Co., 43 Exchange Fi., N.Y. .. Hanover 8300 
Brazil Ss, 1914.. WZ, ib Dunham & Co., 43 Exchange P'!., N. Y.C....Hanover 8300 
Brazil 56, 1895.... 51% «#4«52% «(CAL A. Housman & Co., 20 Broad’ St., N.Y.C..Rector 6330 
PM ME cescdeescesoes 51% «02K Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Brazil 5s, 113... 7 | 51% Pynchon & Co., 111 Broadway, N. ay place Rector 813 
Brazil ss, Dike ktckneees 104% 105 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
CANADA: 

Canadian Vie. Loan 5%, 1934... 4 4% «©Henry Nightingale & Co., 42 B’way, N.Y.C...Broad 7771 
Canadian War Loan 5s, 1837 oO 1 Henry Nightingale & Co., 42 B’way, N. oe ..-Broad 7771 
Dominion of Canada 5s, 1925 87% 8D Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Dominion of Canada 5s, 1926... %% 6% Pynchon & Co., 111 Broadway, N. Y. c hacen Rector 813 
Dominion of Canada 5s, 1931... My WK Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
l.ominior. of Canada 5s, 1931 any Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Dominion of Canada 5s, 1637 93% H% Pynchon & Co., 111 Broadway, N. Y¥. C. Rector 813 
Dominion of Canada 54,8, 1922 0% 92 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Dominion of Canada 5',s, 1923. my 92 Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 
Dominion of Canada +%s, 1124 89% «91 Pynchon & Co., 111 Broadway, N. Y. C...... Rector $13 
Dominion of Canada 5%s, 1927.. 91 92% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Dominion of Canada S%s, 1929.. 97 a8 Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Dominion of Canada 5s, ale, ale | Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
a of Canada 5's, 91% be Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 

minion of Canada 5s. wy ty Pynchon & Co., 111 Broadway, N. Y¥. C...... Rector 813 

CHILE: 

Republic of Chile 8s, 1941 102% 103 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
CHINA: 
Chinese Reorg. 5s, 1915-1900. 4s ”~ Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Chinese Reorg 1913... w% 48% Dunham & Co., 43 Exchange P!., N.Y.C....Hanover 8300 
COSTA RICA 

Repub. of Costa Rica Ss, 1911... 55% HOw Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Coste Mee We, WE... ccsccces ih +T% Dunham & Co., 4 Exchange Pi., N.¥.C....Hanover 8300 
CZECHOSLOVAKIAN ISSUES 
Royal Bank of Bohemia ij%s 10 14 Dunham & Co., 43 lixchange Pl., N.Y¥.C....Hanover 8300 
Czechoslovakia Govt. 45. x 11 Dunham & Co., 43 xchange Pl., N.¥.C....Hanover 8300 
DENMARK: 

Denmark, Kingdom of, #%s, ‘01 45% WK Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Denmark, Kingdom of. Hs, ‘45 7% 10NK% Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 
FRANCE: 

French 3s ‘option of Govt.) 37 42 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
French 4s, 1917... weer 4s 49 A. Housman & Ps 20 Broad. St, . NS Y.C.. Rector 6330 
French 4a, 1917. 47% =4RK Pynchon & Co., 11 way, We Ghaccas Rector 813 
French 4s, 1917. 48% |= 48K Jerome B. Sullivan 4 oe 44 Broad St., N.Y.C....Br. 17238 
French 48, I917.,... 47% YG Cc. 4 Richard & Co., 29 B’way, N. Y. a: at a0 
French 4a, 1917.. 47% «648 nham & Co., 43 Exchange Pi., N.¥.C - Hanover 8300 
Freneh se. iM1k. 44 47 Pynchon & Co., 111 Broadway, N. ..-Rector 813 
Freneh 1920 66% 67% A. A. Housman & Co., 20 Broad St., Ne ¥:C.\ Rector 6330 
Freneh Victory Se, 3% 57% A. A, Housman & Co,. 20 Bread St.. N.Y.C..Rector 6330 
French Victory 5s,...... nk AT C. BK. Richard & Co., 29 B’way, N. Y. C... Whitehall 300 
French Victory Se, 1081. 56y «(Om Dunham & Co., 43 Exehange Pil., N.Y.C....Hanover 8300 
French Victory Se, 1931 : im «NT Jerome B. Sy ay & Co., +4 Broad St., N.Y.C....Br. 1723 
French Victory 5s (optional), '31 56% 57% Pynchon & ©o, 111 Broadway, N. Y. C..... Rector 2138 
French Premium 5s, 1920...... @% 6% Dunham @ Co., 43 Exchange Pl., N.Y.C....Hanover 8300 
French Premium 5s, 1920.... my Hy C. B. Richard & Co., 29 B’way, N. Y. C... Whitehall 500 
French Premium ‘6, 1920..... iy 67 Pynchon & Co., 111 Broad way, N. Y. Cc, aecce Rector 813 
French Premium je, 1920..... x 67 Jerome B. Sullivan & Co., 44 Broad St.,- N.Y.C.... Br. 1723 
French 5%s, 1917 - 78% 80% $Pynchon & Co., 111 Broadway, N. Y. “Rector 813 
French te, 11720. 6% Dunham @ Co., 43 Exchange P!., N.¥.C....Hanover 8300 
French fis, 1921 fs% 684% #£#C. B. Richard & Co., 29 B’way, 'N. ¥. ©. . Whitehal) 509 
French fis, 1920. 69 69% Jerome B. Sullivan & Co., 44 ae St., N. Y.C.... Br. 1723 
French 6s, 1920. i] 69 Pynchon & Co., 111 Broadway, N M, F. Gocesae Rector 813 
French tis, 1920... 63% 8K A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
French 7%s, iM1. be Pynchon & Co., 111 Broadway, N. ¥. C......Rector 813 
French *s, 1945 100 «100% Pynchon & Co.. 111 Broadway, N. Y. C......Reetor 813 
GERMANY: 

German Govt. 3s... WM, 5% Dunham & Co., 43 Exchange P1., N.Y.C....Hanover 8300 
German Govt. 4s............ 4 5 Dunham & Co., 43 Exchange P!.. N_Y. -Hanover 8300 
German Govt. 5 4% 4% Dunham & Co.. 43 Exchange P!., N.Y.C....Hanover 8300 
German Govt 3% 4% C. B. Richard & Co., 29 Bway, 'N. Y. c. : Whitehall 500 
German Govt. ! 4% 4% Jerome B. Sullivan &'Co., 44 Broad St. » N.Y.C....Br. 1723 
GREAT BRITAIN: 

British Funding 49 (ex aoupand 300 310 Dunham & Co., 43 Exchange P!., N.Y.C....Hanover 8300 
British Funding 4s i, 61% #Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
British Victory 4s...... 321 231 Dunham & Co., 43 Exchange P1., Xv, Y.C....Hanover 8300 
British Victory 4s 4 66 Pynchon & Co., 111 at % N. oasis Rector 813 
British Ss, 1:22 7 = 427 Dunham & Co., 43 Exchange Pi., N.Y.C.... Hanover 8300 





A BOND SERVICE FOR 
Banks—Brokers—Dealers 
We Publish Weekly 


5 COMPREHENSIVE 
QUOTATION SHEETS 


—siving information on over 100 repre- 
sentative issues in each group—Public 
Utility, Industrial, Railroad, Canadian 
and Foreign. 


Mailed regularly upon request. 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 


























British 
French 


German 


Italian 
DUNHAM ¢s 


Investment Securities } 


43 Exchange Place New York 


Telephones 8300-16 Hanover. 

















We have orders in 


Commonwealth Finance 

H. HL Franklin Com. & Pfd. 

L. R. Steele Units 

Metropolitan Credit Units 

Urban Motion Pictures Com. & Pfd. 
United Auto Stores Com. 

U. S. Mortgage Units 

Un. Cigar Stores of Canada Pfd. 


KOHLER. BREMER & @ 


- STOCKS - BONDS: 
32 Broadway, Hampton Hotel. 
NEW YORK ALBANY, N-¥ 











MUNICIPAL BONDS 


on AD Floor DEL Building 
89 Liberty Street, New York 
| Telephone Cortlandt 3183 




















Pa. Water Co. Ist 56, 1940 
Ga. Ry. & Pr. Co. Issues 
United Gas & Elec. 68, 1945 
Lehigh Valley Transit Issues 


MCown 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 














Brazil 4% Loan of 1889 
Chinese Reorganization 5% 
Mexican Gov't Loans 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. Y. Tel. Rector #468 








W. G. Souders & Co. 


Investment Securities 


31 Nassau St., New York 


Grand Rapids 
Milwaukee 


Chicago 
Detroit 











New York City 
Bank, Trust and Insurance Co. 
Stocks 
Parker & Company 
Bank Stock Department 


49 Wall Street New York 
Tel. 110 Hanover 

















a Chamberlain & Co. 


Incorporated 
115 Broadway New York 








American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Walk St, New York. Tel. Rector 9978. 





~—— = 


























é 
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ADVERTISEMENTS. 






ADVERTISEMENTS. 


AD 


ADVERTISEMENTS. 








Open 


Security Market 


Open 


Security Market 





FOREIGN SECURITIES, INCLUDING NOTES—Continued 


GOVERNMENT ISSUES —Continued 


Bid Offered 

GREAT BRITAIN : 
Britign Se, 1927........-2.-e00- 409 = «419 Dunham & Co., 43 Exchange Pi., N.Y.C....Hanover 8300 
British = .. 410 420 Dunham & Co., 43 Exchange P!., N.Y.C . Hanover 8300 

ritish 1929-47. ......-+ . 364 374 Dunham & Co., = Exchange Pl., N.Y.C....Hanover 8300 

ritish Sm Nat. War Bonds, . 82 84 Pynchon & Co., 111 Broadway, N. Y. Oo acd Rector 813 
British 5% War Loan, 1929-47.. 73 5 Pynchon & Co., 111 Broadway, N. Y. C...--- Rector 813 
British _ Rr 82 84 Pynchon & Co., 111 Broadway, N. Y. C.....- Rector 813 
British 5s, is92%........---+e-::- 83 &5 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
British Govt. “Exchequer 5%s, °25 83 85 Pynchon & Co., 111 Broadway, N. "ae Rector 813 
ITALY: 
Italian 5s, 1920 (consol. loan).. 33% 34 Dunham & Co., 43 Ramones | Pl., N.Y.C....Hanover 8300 
Italian . 1920 33% 34% Jerome B. Sullivan & Co., 44 B road St., N.Y.C.. we 1723 
Italian 5s, 33% 34 Pynchon & Co., 111 Broadway, N. Y. C..<--- r 813 
Italian 5s, 33% 33%  C. B. Richard & Co., 29 B'way, N. Y. C. "Whitehall Btu 
Italian 5s, 41 43 Pynchon & Co., 111 Broadway, N. Ze. Cocca r 813 
Italian Treasury note 5s 41% 42 Dunham & Co., 43 Exchange P!., N.Y.C... Hanover, 8300 
Italian Treasury 5s, 1925.. . 41% 42 Cc. B Richard & Co., 29 B’way, N «Ge "lwhitehall Bed) 
Italian Treasury 6%s, 1925...... 90% 91 Pynchon & So., 111 Broadway, N oe Goccces .-Rector 813 
Italian Treasury 5s, 1925.......- 2 42% Jerome B. Sullivan & Co., 44 Broad St. . M.VS....e. 
JAPAN: 
Japanese 4s, 1931....-....-+++. 71% 72% Dunham & Co., 43 Exchange P1., N.Y.C....Hanover 8300 
Japanese 4s, 1931...........-+-- 71% 72% Pynchon & Co., 111 Broadway, N. Y. C...... or 813 
Japanese 4s, 1951 (630 pieces)... 70 70% Dunham & Co., 43 Exchange P!., N.Y.¢ Hanover 8300 
} 4s, 1921 (£20 pieces)... 69% 70 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Japanese ist Series 4%s, 1925... 87 &7% Dunham & Co., 43 Exchange Pi., N.Y.¢ Hanover 8300 
Japanese ist Series 4%s, 1925... 86% &7 Pynchon & Co., 111 Broadway, N. Y ORES. Rector 813 
Japanese 2d Series 4%s, 1925.... 6% 87 Pynchon & Co. BM. Fe. Geesese Rector 813 
—— — Series ae. 1925.... 86% 87% Dunham & Co. 2 Hanover 8300 

Japanese apa, 1026........- 8% Ss85% Pynchon & , Rector 813 
Jap. 2d ths. 1925 (e20 pieces).. 85% 86% Dunham & ... Hanover 8300 
Japanese 5s, 1907..........---- 56% 57% Dunham & ..Hanover 8300 
MEXICO: 
Mexican 38 ........-sccsccccees 8% 10 Pynchon & Rector 813 
Mexican 4s, 1954.......-.-.++++-- 41% 42% Pynchon & . Rector 813 
Mexican 5s, 1945.........-.+.+++ 51 53 Pynchon & Co., 111 Broadw N. C......Rector 813 
Mexican 5s, 1945 (large)....---- 5 51 Jerome B. Sulli *.. & Co., 44 Broad § N.Y.C....Br. 1723 


























MONEY LOANED 





Listed and Unlisted Stocks 


Pending Mergers 


on Oil — Steel 


Ask for a 





ings. 


Details of our plan may be 
had on request if you will 
send ‘us a list of your hold- 
No obligation. 


WILSON & CO., INC. 


Investment Securities 
1418 Walnut St., Phila. Pa. 
Lecust 5176-7-8 


Copy G-127 


Phone: Broad 6380. 


MARKET 
OPINION 


R.H. MacMASTERS & CO. 


Members Consolidated Stack Exchange of N.Y. 
82-84 Broad St. 


New York 


Entire First Fleer 
Offices in cight cities - direct wires 
































C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 


FOREIGN 


Quotations on Request 
Phone Whitehall 500 





New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 

















BONDS 

















Asbestos Corp. ist 5s, 1942 

Cleveland Elec. Ilum. 8% Pfd. 

Pacific Gas & Elec. 1st Pfd. 
John Nickerson, Jr. 
61 Broadway, New York, N. Y¥. 














a 








Oregon Short Line Consol. 5s, 1946 (w. i.) 
Southern Railway 5s, 1994 
Ore., Wash. R. R. & Nav. 4s, 1961 


VILAS & HICKEY 


Members of New York Steck Exchange 
49 Wall St., New York. 

















Tel. Hanover 8317 


30 Broad St., N. ¥. 


Minn., St. P.&S. S. M. Leased Line 
BENNETT M. MINTON 


"Phone Broad 4379 











Expert Opinion on 
Coming Year’s Business 


HE Annual Review of The Annalist, January 9. 
1922, will contain contributions from authoritative 
writers surveying the situations in the shipping, 


building, oil and copper industries, the steel trade, tex- 
tiles and other fundamentals for the year 1921, 
forecasting the probable trend of financial, industrial and 
economic developments for 1922 


and 


There will be also a symposium of banking opinion 


from all sections of the country regarding the new year’s 
outlook. 


Summaries of transactions in stocks and bonds on 


the Stock Exchanges of New York and other leading 
cities, as well as a record of the prices of unlisted se- 
curities of 1921 will be included. 


Business men engaged in all lines of activity will 


find in this Annual Review much information to which 
they may refer throughout the coming year. 


Make reservations for advertising space at once. 





Annual Review 


THE ANNALIST 


January 9, 1922 
Times Square, New York 


Order a copy in advance from your newsdealer 


~ 
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FOREIGN SECURITIES, INCLUDING 


GOVERNMENT ISSUES—Continued 


NOTES—Continued 





















































































































MEXICO: 
Mexican 5s (small)............ 49 50 Jerome B. Sul 1 & Co., 44 Broad St., N.Y.C....Br. 1723 
OO 2 ae ar 9% Jerome B. Sul & Co., 44 Broad St., N.Y.C....Br. 1723 
Mexican 6s, 1923............... 34 = -36 Pynchon & Co., 111 Broadway, N : 
Mexican 4s, 1945.............. 32% 33%  # Jerome B. Sullivan & Co., 44 Broad S 
Mexican Silv2r 5e............. 13% 14% Jerome B. Su & ¢ 44 Broad § 
EN, MED 6:0.9.500654.04:60 4000.0: 49% 50% Jerome B. Si & 44 Broad St. 
Treasury A large 6s...........- 34 35 Jerome B. Su & 44 Broad S 
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Rumanian Govt. 5s, 1960...... 5 7 Pynchon & sae aC Le 
SWEDEN : 
a aa of, 6s, gold 
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Quebec City 5s, 1927............ 92 95 Pynchon & Co.. 111 Broadway, N. Y. 813 
Vancouver 68, 1924............-. 92% W.O Pynchon & ( 111 Broadway, N : 813 
Victoria Aus. DD ceneéctcesnss.s 90 W.O. Pynchon & Co Rrosieas, a. ©. 313 
Victoria 68, 1928................ 94 W.O. Pynchon &@ C Broadway, N.Y. a13 
St. Boniface ae qccccce oe 9H Pynchon & Co 11 Broadway, N. 4 “ R13 
SD Bs 650.0 005646006000 97 99 Pynchon & Co i Broadway, N. Y.C. Rector 813 
Toronto 68, 1950................ Mx Pynchon & Co.. 111 Broadway, N. Y.C......... Rector 813 
Toronto Harbor Comms. 4%8, "53 80% 82 Pynchon & Cx 11 Broadway. N. Y.C......... Rector 813 
Toronto, Ont., 4a, 1925........ 1 =W.O Pynchon & C 1 Broadway, N. Y. C...... 813 
Winnipeg, Manitoba, 5s, 1926... 9% 92 Pynchon & Co 11 Broadway, N.Y. ne 812 
Winnipeg, Manitoba, 5s, 1935. 74 W.O Pynchon & Co., 111 Broadway, N. Y. 813 
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70 70%  j1$Otto Billo, 37 Wall St., N. Gi cisctceed Hanover 6297 
82% & Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
% 7 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
83 Re Pynchon & Co., 111 Broadway, N. Y.C......... Rector 813 
86 87% Alfred F. Ingold & Co., 74 Bway, , Y.C. .Bowl. Gr. 1454 
S2 86 Pynchon & Co., 111 Broadway, N. Y.C......... 
“0 wW.O Pynchon & Co., 111 Broadway, N. Y. C 
47 53 Pynchon & Co., 111 Broadway, N. Y. 
&N 93 Pynchon & Co. 111 Broadway, N. Y¥. C 
91 92 Alfred F. Ingold & Co., 74 B’way, N.Y. 
= BS Pynchon & Co., 111 Broadway, N ° 
SS Ro Pynchon & Co., 111 Broadway, N. Y. 
Ti% John Nickerson Jr. , 61 B’way, N.Y.C..... Bowl. Gr. 6840 
80 83 Pynchon & Co., 111 Broadway, N. Y. C 
92% © Curtis & Sanger, 49 Wall St., N. Y. C..... 
9% Pynchon & Co., 111 Broadway, a. ‘Ba Ge 
3 Pynchon & Co., 111 Broadway, N. Y. C. 
72 w.oO Pynchon & Co., 111 Broadway, N. Y¥. C...... 
bay John Nickerson Jr., 61 B’way, N.¥.C..... Bowl. Gr. 6840 
& Bs n & Co., 111 Broadway, N. Y. C Rector 813 
103 106 Pynchon & Co., {11 Broadway, N. Y¥. C 
100% 100% Curtis & Sanger, 49 Wall St., N. ¥. C..... 
9%, «2% Curtis & Sanger, 49 Wall St., N. Y. C..... 
perry ” Pynchon & Co., 111 Broadway, i. 
60 73 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
96 ~” Pynchon & Co., 111 Broadway, N. Y. C.... 
20 85 Pynchon & Co., 111 Broadway, N. Y. C......... 
RR John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
x2 85 Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
83 8ST Pynchon & Co., 111 Broadway, ¥. Rector 813 
9% W. O John Nickerson Jr., 61 B'way, N.Y.C..... Bowl. Gr. 6840 
BS 91 Pynchon & Co., 111 Broadway, 
76 80 Pynchon & Co., 111 Broadway Yy 
7 78 hon & Co., 111 Broadway, N 
87 Pynchon & Co., 111 Broadway, N. Y. 
74 73 Pynchon & Co., 111 Broadway, N. Y. C Rector 
68 70 Pynchon & Co., 111 Broadway, N. Rector 813 
72 77 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
RN sp Pynchon & Co., 111 Broadway, N. Y. tor 
92 ™% Pynchon & Co., 111 Broadway, N. Y. Rector 813 
aS 87 mn & 11 
SN bis] 
87 % 
so wW.O. 
100 1 
10% 10 
ts 72 








PUBLIC UTILITIES—“entinued 


Knoxville Trac. Co. ist 5a, "38... 
ahewenns Steel So. 1923. 





5s, 1! 
Laurentide Pow. Co Ist 5s, '46.. 
Los Angeles Ry. Corp. 1st & ref. 
Bh, BRED cccccccssesecessccoce 


Memphis’ St. 7 
Merchants lest & Li 
Middle West Util. 
Middle West Util. 
Mil. El. 


5s, 705 COs ceccocsscscocsecccocs 
Mil. Light, Heat & Trac. 5s, ‘20. 
Minn. St. Ry. & St. Paul City 
Ry. joint con. Se, "28.......... 
Miss. Riv. Pow. Co. Ist 5s, ‘51. 


Miss. Val. Gas & Elec. Co. coll. 

iy Mk Mr én cn ddécdcdgtavode 
Mont. Lt., H. & P. ist col. new 

i Fr re eee 
Mont. Lt., H. & P. Ss, 1933..... 
Mont. Tram. Ist & =e. 5s, “41.. 
pees. Dee. GE BGR. ccs ccccevs 


Nashville Ry. & Lt. a 1953 
Nashville Ry. & Lt. 5s, 
New Eng. Pow. Co. Ist 5s, 
New Or. Ry. & Lt. gen. 4% 
N. ¥. Telephone 6s, 








5s, "Ot 

Norf. & Ports. Trac.Co.1st 5s,'36 
Northern Elec. Ist 5s, 
Northern Ont. & P. 1st 6s,'31 
Nova Scotia Tram. & P. 5s, "46. 
Ohio Lt. & Pow. Ist 5s, 1944, 
Ohio Pow. Co. Ist & ref. 7s, "51. 

ha & C. B. St. Ry.tst 5s,’2s 
Ontario Power Co. Ist 5s, 1943. 
Pac. P. & Lt. Co, Ist 5s, '30.. 
Pa. & Ohio Pr. & Lt. 
Pa. P. & L. ist 5s, 1951.... 


Portland Gas & Coke Ist 5s, *40. 
Provincia! Lt., H. & P. Ist 5s,’46 


Puget Sd. P. & L. gen. 7%s, °41. 
Rio de Jan. T. & Lt. & P. 5s,’35 
Rio de Janeiro Tram., Lt. & Pr. 

BER BR, DED csccccccccccccccce 
Rio de Janeiro Tram., Lt. & Pr. 

Dn Me Dedesentatdanangened 
Rochester Gas & Elec. 7s.. ° 
Rockford Elec. Co. Istéref. 
St. Paul City Cable Ist 5s, °37. 
Salmon River Pow. Co.1st 5s,’52 
Scranton-Wilkes-Barre Tr. Corp. 

GUE. GUNES GO, “Bho ds ca sccccccns 
Scranton- Wilkes-Barre Tr. Corp. 

Ist & ref. 5s, "51 
Seattle Electric Ist 5s, 1930.... 
Seattle Electric Ist 5s, eae 
Seattle-Everett Ist 5s, 1939.... 
Seattle Lighting 5s, 149....... 
Shawinigan W.& P-.ist con.5s,’34 
Shawinigan W.&P.ist con.5%s,"50 
Shawinigan Wat. & Pow.5%s,'50 
Shawinigan W. & P. 6s, “0... 
Southern Cal, Edison gen. 5s, "39 
South. Cal. Ed. gen.&ref. 6s,°44 
Southern Wis. Pow. ist 5s, ie 
Springfield (Mo.) R. R. & L. 

_f; € earners 
Texas Pow. & Lt. ist 5s, 
Toledo Edison 7s, 1M41........ 
Toledo- t-Norwalk Ext. Ist 

i Et 22.6dnecchedsenaestes 
Toronto Power Co. 5s, 1924.... 
Toronto Pow. Co., Ltd.,gen.5s. 
Tri-City Ry. & Lt. Co. tr. 5 
Tri-City Ry. & Lt. Co. bP yk y 

Ge, TEED. 6. 00. ec cccccceccccce. 
Twin States G.&E.lstéref.5 
Union El. Lt. & P. ev. deb.7 is, °23 
United Lt. & Ry. Co. Ist 5s, "32 
U. S. Pub. Serv. ist 6s, °27. 
United Ry. of St. L. 4% Central 

Union Trust Co. certificates. 
Wash.-Idaho W.,L.& P.1st 6s,'41 
West Penn. Traction Ist 5s, "60. 
Wis. Edison conv. deb. 6s, °24. 
Wis. Elec. Power 7%s, ‘45..... 
Wis. River Power Ist 5s, '41.. 


















Ala., Tenn. & Nor. prior lien 6s. 
ta., Tenn. & North. gen. lien. 
Austin & Nw. 5s, J. & J., ’41.. 
B. @ O., P., L.E.W. Va. Ist 4s," 41 
Bennington & Rutland 4%s, ‘27. 
ai Decatur & Cham- 
ign Ry. Co. ist & ref. 5s, "40 
Baffale & Susquehanna R. R. Ist 
4s, J. & Ticesasesceates 
Barlington C. R. & N. js, “34 





Can. Atlan. 
Can. Atlantic Ry. 4s, °55...... 
Can. North. Ry. 4s, 1930........ 
Cent. ; . 
Cc. P. European 4s, M.&S., "46... 
Cent. Pac. 4s, European loan... 
& O. Nor. Ry. 5s, A. & 0.45 
Chattanooga Sta. 4s, J. & J. » = 
Chi. & Alton tst 3s, A. <i 
Chi. & E. Ist 5s, M. & N 
Chi., Ind. @ L. ref. 4s, J.& J. a7 
Chi., Ind. & L.gen 5s,M.4M.,’66 
Chi., Mil. | at gen. 4s, J.&J. "49 
c., M. & . P., European 4s, 
J. & D., er 5 
c., M. & St. fey ar penne ‘SP. 
Chi., Mil. & St. P. 
Os a a te tae Se, Dee.,"60 
Choctaw-Memphis 5s, J. & J.,’49 
Cin., Leb. & N. ist 48,M.&N.,'42 
Cleve., Akron & Col. 5s, ‘27.. 
Cleveland Ry. Ist 5s, 1931...... 
Cleve. & Mah. Val. 5 38 
c., C., C. & St.L.ref.fis,J.4J3.,"29 
- Cc. ©. & &. L., Springfield 
a+ wy wy 4s, M. & 8., 1940.. 


Gri, BOB cccccccccsccccccccsece 
G. R&I. tt 44s, J. & J.. "41. 

R. & I. 2d 4s, A. &0O., "36... 
Grand Trunk Pac "62. 

Grd. Trunk Pac. te § (Alberta) 


G. T. Pac., Alberta 4s, °42.. 
& %. Pac. (gtd. Dom. of Can.) 






































Bid Offered 
MO 8 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
97% 8% Curtis & Sanger, 49 Wall St., N. ¥. C Hanover 6144 
Interested Curtis & Sanger, 49 Wall St., N. ¥. C.. Hanover 6144 
bri hon & Co., 111 Broadway, N. Y..C. Rector 813 
6 70 Pynchon & Co., 111 Broadway, N. Y. C. 813 
40 45 Pynchon & Co., 111 Broadway, N. ¥. C.... 813 
s8% 90 Pynchon & Co., 111 Broadway, N. ¥Y. C......... Rector 813 
71 5 Co., 111 Broadway, N. Y. C......... Rector 813 
98% _ 99% Vilas & Hickey, 49 Wall St., N. Y. C...... Hanover 192 
89 93 Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
9 W.O. Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
7 W.O. Pynchon & Co., 111 Broadway, N. Y. C......... 813 
63 67 nehon & Co., 111 Broadway, N. ¥.C......... 813 
97 9 Pynchon & Co., 111 Broadway, N. Y.C......... 813 
98 101 Pynchon & Co., 111 Broadway, N. Y. C 813 
98 101 & Co., 111 Broadway, N. Y. C... 813 
92 9 Pynchon & Co., 111 Broadway, N. Y.C.. 813 
81 85 Pynchon & Co., 111 Broadway, N. Y. C......... 813 
81 85 & Co., 111 Broadway, N. Y. C......... Rector 813 
89 93 Pynchon & Co., 111 Broadway, N. Y.C......... Rector 813 
$2 86 Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
87 89 Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
6 98 Pynchon & Co., 111 Broadway, N.Y. C......... Rector $13 
85 R8 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 812 
88 92 Pynchon & Co., 111 Broadway, N. ¥. C......... Rector Siz 
&3 sD Pynchon & Co., 111 Broadway, N. Y¥. C......... Rector 81: 
82% 83% Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
73 76 Pynchon & Co., 111 Broadway, N. ¥. C.........Rector 813 
57 63 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
88 92 Pynchon & Co., 111 Broadway, N. Y. C. --Rector 813 
57 62 Pynchon & Co., 111 Broadway, N. Y. C.........Rector 813 
Vilas & Hickey, 49 Wall St., N. ¥. C...... Hanover 192 
0 Vilas & Hickey, 49 Wall St., N. Y. C...... Hanover 183 
89 2ynchon & Co., 111 Broadway, . 4 Saeeeee Rector 813 
f Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
67 70 Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
72 76 Pynchon & Co., 111 Broadway, N. ¥. C......... Rector 813 
75 79 Pynchon & Co., 111 Broadway, N. ¥. C......... Rector 813 
i 58 Alfred F. Ingold & ©o., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Want offer Pynchon & Co., 111 Broadway, N. ¥. C......... Rector 813 
101 102 Pynchon & Co., {11 Broadway, N. ¥.C......... Kector 813 
81 85 Pynchon & Co., 111 Broadway, N. Y. Rector $13 
89 93 Pynchon & Co., 111 Broadway, N Rector 813 
87 90 Pynchon & Co., 111 Broadway, N. Rector 813 
101% Pynchon & Co., 111 Broadway, N. Rector 813 
104 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
100 Pynchon & 111 Broadway, N. Y. Rector 813 
8 88 Pynchon & Co., 111 Broadway, N. Rector $13 
i7 82 Pynchon & Co., 111 Broadway, N. Rector 
104% 106 Pynchon & Co., ill Broadway, N Rector 813 
74 76 Pynchon & Co., 111 Broadway, N. Rector 813 
76% 77% #£4Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
75% 77% John Nickerson Jr., €1 B’way, N.Y.C..... Bowl. Gr. 6840 
Interested Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
81 $7 Pynchon & Co., 111 Broadway, N. Y.C....... .Rector 813 
82 86 i-vnehon & Co., 111 Broadway, N. Y¥. C...... Rector 813 
88 90 Pynchon & Co., 111 Broadway, N. Y. 813 
Want offer Pynchon & Co., 111 Broadway, N. Y. 813 
Interested Pynchon & Co., 11) Broadway, N. ¥. 813 
87 92 Pynchon & Co., 111 Broadway, N. Y. 813 
87 92 Pynchon & Co., 111 Broadway, N. Y. 813 
78 82 Pynchon & Co., 111 Broadway, N. Y. 812 
70 74 Pynchon & Co., 111 Broadway, N. Y. 813 
93 96 Pynchon & Co., 111 Broadway, N. Y. 813 
93 96 mchon & €o., 111 Broadway, N. Y. 813 
94% 9% Alfred F. Ingold & Co., 74 B’way, N.Y. 451 
99 101 Pynehon & Co., 111 Broadway, N. Y. R13 
92 4 Pynchon Co., 111 Broadway, N. Y. 813 
9 101 Pynchon & Co., 111 Broadway, N. Y. R13 
67 70 Co., 111 Broadway, N. Y. 813 
Interested Pynchon & Co., 111 Broadway, N. Y. 812 
86 s8 Pynchon & Co., i11 Broadway, N. Y. C 81% 
103% 104% Vilas & Hickey, 49 Wall St., N. ¥. C...... Hanover 193 
Interested Pynchon & Co., 111 Broadway. N. Y. C...... Rector 813 
86% STH Henry Nightingale & Co., 42 B’way, N. ¥. C...Broad 7771 
87 49 Pynchon & Co., lil Broadway, We Be Ge wccas Rector 813 
bs) 7 Pynchon & Co., 111 Broadway, N. Y. c Sesese Rector 813 
3 St Pynchon & €o., 11} Broadway, N. ¥. C...... Rector 813 
7 7 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
O8 100 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
s1 83 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
86 90 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
46 50 Vilas & Hickey, 49 Wall St., N. Y¥. C...... Hanover 193 
a 65 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
72 74 Otto Billo, 37 Wall St., N. Y¥. €.......... Hanover 6297 
91 o4 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 812 
14 106 Pynchon & Co., 111 Broadway, N. Y¥. C...... Rector 813 
76 SI Pynchon & Co., 111 Broadway, N. Y¥. C...... Rector 813 
RAILROADS 
72 85 A. 8. H. Jones, 56 Wall St., N. Y. C...... Hanover 0906 
13 18 A S. H. Jones, 56 Wall Sit., N. Y. C...... Hanover 690€ 
SN at Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
75 76 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
7 ee Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
66 6» Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
73 - Pynchon £& Co., 111 Broadway, N. ¥. C...... Rector 813 
a3 m6 Pynchon & Co., 111 Broadway, N. Y¥. C...... Rector 813 
87 x Pynchon & Co., 111 Broadway, N. Y¥. C...... Rector 813 
58% 6 hon & Co., 111 Broadway, N. Y. C...... Rector 813 
59% «66K Alfred F. Ingold & Co., 74 B’way. N.Y.C..Bowl. Gr. 1454 
82% «St Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
74 76 I nm & Co., 111 Broadway, N. Y. C...... Rector 813 
63 mt Pynchon & Co., 111 Broadway, N. Y. “* rr Rector 813 
i 64 A. A. Housman & Co., 20 Broad St., N. 
RS es Pynchon & Co., 111 Eroadway, N. Y. 
72 74 Pynchon & Co., 111 Broadway, N. Y. 
DM 52% , 111 Broadway, N . 
88 Pynchon &.Co., 111 Broadway, N. ¥ 
74 res Pynchon & Co., 111 B way, N. ¥. 
78 x) Pynchon & Co., 111 Broadway, N. Y. 
66 67 Pynchon & Co., 111 Broadway, N. Y.C.. 
| 52 Pynchon & Co., 111 Broadway, N. Y. 
sI1y% «OBZ Pynchon & Co., 111 Broadway, N. Y 
MY «ony «CA. CA; B 
47 48 Pynchon & Co., 111 Broadway, N. ¥. C 
85 ma Pynchon & Co., 111 Broadway, N. Y. 
4 aa Pynchon & Co., 111 Broadway, N. Y. C...... Rector 81: 
% 97 Bennett M. Minton, 30 Broad St., N. Y. C....Broad 437! 
Re .. Vilas & Hickey, 49 Wall St., N. Y. C......Hanover 1% 
& ~< Pynchon & Co., 111 Broadway, N. Y. C...... Rector 81: 
% 1 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 81: 
78 SI Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
80 2 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
75 77 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 815 
74% 76 Pyncnon & Co., 111 Broadway, N. Y. C...... Rector 813 
76 7 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
72 ve Pynchon Co.. 111 Broadway; N. Y. C...... Rector 813 
80 es Pynchon & Co., 111 Broadway, N. Y¥. C...... Rector 813 
Want offer Pynchon & Co., 111 Broedway, N. Y. C...... Rector 813 
“+ os Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
78 81 Pynchon & Co., 111 Broadway, N. ¥. C...... Rector $13 
87 88% Pynchon & Co., 111 Broadway, N. Y. C.....-. Rector 812 
80 “s Pynchon & Co., .-Rector 813 
82 87 Pynchon & Co., ‘ Rector 81% 
74 76 Pynchon & Co., | & A Rector $13 
58y «(BG Alfred F. Ingold .Y.C. .Bowl. Gr. 1454 
B 76% $Pynchon & Co., N. ¥.C Rector 813 
73 vi] Pynchon & Co., 111 Broadway. We Be Geccess Recter 813 
72% 73% ###$Pynchon & Co., 111 Broadway, N. Y. C...... Reetor 813 
57% S8% #j§ Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 
5 59 Pynchon & Co., as Broadway, N. Y. C...... Rector 813 
58 an Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
7a 74 Alfred F. Ingold & Co., 74 B’way, N.¥.C..Bowl. Gr. 1454 
73% «74 Alfred F. Ingold & ©o., T# Bway. N.Y.C.. Bowl. Gr. 1454 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
O S j Market | O S j 
| pen ecurtity arke pen ecurity Market 
— 
‘ 
i RAILROADS—Continued STANDARD OIL SECURITIES —Continued 
Bid Offered Bid Offered 
i S Pee. Mp da, ‘O0........... 75% %i76% Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 *Union Tank Car Co. pf........ 101 105 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
G. T. Pac., Mountain 4s, "35.... 58% 49 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1404 *Union Tank Car Co..... . 6% 100 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
G. T. Pac., Prairie 4s, ’55....... 58% OY Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 J Vacuum Oil Co........... . 323 32s Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
G. T. Pac., Lake Superior 48,°55 61 62 Alfred F. Ingold & Co., 74 B’way, N.¥.C..Bowl. Gr. 1454 Washington Oil Co............. 23 38 Charles E. Doyle & Co., 30 Broad St.. N.Y.C..Broad 7106 
G. T. Pac.. L. Sup. 48,'55,A.4€0. % 62 Pynchon & Co., 111 Broadway, N. Y.C......... Rector 813 *Ex dividend 4 nee ee een 
k G. T. Pac., Sask. 4s, ‘39, M.& N 7Ti% T6% Pynchon & Co., 111 Broadway, N. Y. a. ‘ aoe 
Great Western 4s, 1950.......... 71 72 Bennett M. Minton, @ Broad St., N. Y. roa 
fi G. T. Western 4s, 150...... "" 91 71% Alfred F. Ingold &'Co., 74 B’way, re ‘o Bowl. Gr. 1454 PUBLIC UTILITIES 
; Gt.North.Ry.of Can.4s,A.& O.,”: 7% %% Pynchon & Co., 111 Broadway, N. Y. C...... Rector Am. Water Wks.&E). Ist pf. 621 65 Otto Billo, 37 | - 
4 = Pe. hs of Cas. t, i TS 76% Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1434 | am. Water Wks. & “EL partic. ot. 7 18 Otto Billo, 37 Wall pi 
rm Co. ¢( le) Am. Wat r ; y > Billo, 37 Wall 5Og 
“oe Se eppeveibee 6® 71% Pynchon & Co., 111 Broadway, N. ¥.C......... Sew 060 Gast ta eee ae oo oe ee. eS Wak 6297 
} Harlem Riv. & Pt. Ches. 4s, "54. 72 74 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Cities Serv. Co. Bankers shares. 23% 2416 — t. Dobacty & ¢ * eee Same 
{ Ill. Cent. col. 48, *S2.........--. SO i Pynchon & Co., 111 Broadway, N. Y. C...... Sester G23 Ghues Ganalas Gen ee Shares. =e «toes - -anever $0088 
Ill. Cent. col. 4s, M. & N., "33... 78% TN% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Cities Service Co. vf _ aa RY 59% H. L. Doherty @ Cx * “Hanover 10060 
y Ill. Cent. & C., St. L. & N. O. Cities Service Co. pf., cash scrip 75 Frederick 'W. S 3. .Hanover 1697 
ere 0 sD | Pynchon & oo 111 Broadway, N. Y. C......Rector 813 Citiies Serv. Co. — , cash scrip) 75 Frederick W - Hanover 1697 
Ind. & Louisv. ist 4s, "56...... 72 75 Pynchon & Co., 111 Broadway, N. Y. C.....-Rector 813 Cities Serv. Co. pf. B, cash scrip 75 Frederick W ..Hanover 1697 
] Kan. City Ry. ist 5s, 1944...... 30 35 A. 8. H. Jones, 4 Wall St., N. Y. C....-. Hanover 0906 Cities Serv. Co. com., stock scrip 145 Frederick W. S« * "Hanover 1697 
Kan. City Ry. Ist 538, 7% notes... 30 36 A. S. H. Jones, % Wall St., N. Y¥. C......- Hanover (0t Cleveland Elec. Ill. 8% pf....... 14% John Nickersor Bowl. Gr. 6840 
Kan. & Mich. 2d 5s, J. &J.,'27. W es Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Dayton Power & Light com.... Bt) ie John Nickerson J Gi I *: Bowl. Gr. 6840 
C., Ft. S. & M. 4s, A.40., "36 75 76 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Dayton Power & Light pf....... s1 84 John Nickerson Jr ; "*Bowl, Gr. 6840 
nsas City Southern 3s, "50... 64 64% Bennett M. Minton, 30 Broad St., N. Y. C....Broad "4379 Duquesne Light pf LE eee 17% 100 John Nickerson J: Broa :’ Bowl. Gr. 6840 
L. E. & W. Ist 5s, J. & J., "37.. 6% 87% #$=Pynchon & Co., 111 Broadway, Se ae Rector 814 Gen. Am. Tank Car Ist pf...... sald John Nickerson Jr., 61 B’way, N.Y.C..... Bow!. Gr. 6840 
‘ Island North Sh. Br R542 SR Bennett M. Minton, 30 Broad St., Y. C....Broad 4379 § Havana El. Ry., Lt. & Pow. con. 5 A. A. Housman & ¢ 20 Broad St., N.Y.C..Rector 6330 
Louisv. & Ark. 5s, M. & S.. 78% 51 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 81” Havana El. Ry., Lt. & Pow. pf 75 o. A. A. Housman & ‘ 20 Broad St., N.Y.C..Rector 6330 
: Louisv. & Jeff. Br. 4s, °45.. 7 76% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | Miss. River Power com.......... 12% 13% $A. A. Housman & ¢ x) Broad St., NY. .C. .Rector 6330 
L. & N.,So.Monon.jt.4s,J.& 74% j%T% #£xPynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Mountain States Tel. & Tel. NT mn, John Nickerson Jr i Broadway, N.Y.C..Bowl. Gr. 6840 
y Man. & S. W. Colonization 5s,”: 86 &8% Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 | Pacific Gas & Elec Co. Ist pt. 45% 8614 John Nickerson Jr., 61 B’way, N.Y.C.....Bowl. Gr. 6840 
Mason City & Ft. D. ist 4s, "5.. 32 36 Bennett M. Mintoa, 30 Broad St., N. Y. C....Broad 4379 [| Pa. Ohio Elec. pf............ 64 69 John Nickerson Jr., 61 B’way Bowl. Gr. 6840 
‘ity & Ft. Dod Ist 4 30 36 A. S. H. Jones, 4 Wall St., N. Y. C....-- Hanover 0906 United Light & Ry. common.... 26% 26% A. A. Housman & (¢ 20 Broad St., N.Y.C..Rector 6330 
Meridian Term. ist Ys, M. EN. a 66 70 Pynchon & » 111 Broadway, N. Y. C.....- Rector 813 | Utah Power & Light pf........ NK %% John Nickerson Jr.. 61 'Broadway, N-¥.C..Bowl. Gr. 6840 
Mil. & North. ist 4%s, J.&D. 34. 82 ihe Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 West Penn. Tr. & W. P.com.... 17% 18% Otto Billo. 37 Wall S a oe Hanover 6297 
Mil. & North. con. 4%s, ’34... Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | West Penn. Tr. & W. P. ist pf. 70% 72% Otto Billo, 37 Wall St., N. Y. C.......... Hanover 6297 
Minn. & St. L. con. 58 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | West Penn. Power pf...... .. RNG John Nickerson J Broadway, NYC..Went Ge aein 
Mobile & Birm., P.L.5s,J.4J. Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 J 
Mobile & Birm. zen. 4s, "45 Bennett M. ante . 30 Broad St., N. Y. C....Broad 4379 RAILROADS 
7 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 is - : 
Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 {| Ala. Gt. Southern ordinary..... 44 = 47 Bennett M. Minton, 30 Broad St., N. ¥. C....Broad 4379 
Pynchon & Co., 111 Broadway, N. Y. C.....-Rector 813 J Ala. Gt. Southern pf.......... Me Bennett M. Minton, 30 Broad St., N. ¥. C....Broad 4379 
35. Pynchon & Co., 111 Broadway, N. Y. C :Rector 813 | Canadian Southern ....-....... ae Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 
Newpt.éCin. Bdge.4\%s,J.&J., “45. 2 Pynchon & Co., 111 Broadway, N. Y. C.....-Rector 813 | Cleveland & Pittsburgh 7%...... bl od Bennett M 30 Broad St., N. Y. C....Broad 4379 
‘ ¥. C. & St.L.2d 6s, N.& M., 94% 95% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 i tee — be aseese 3% 3 poms tt ~ x4 N ¥. C....Broad 4379 
“ -_ Seaeee S- ISCNROD Pt... ;.- s 6S ennett 3 » 3 N. Y. C....Broad 4379 
é + Illinois Central leased line. teu) 70 Bennett M. Minton, 30 Broad St.. N. ¥.C ¢ 
f ng 33 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Kalamazoo, Allegan & G. R.... 95 4 Beuiett a dintee ao - jroad = + ¥ hae me po 
‘ 314% #233 A. A. Housman & Co., 20 Broad St. WN: Y a. -Rector 6330 Kan. City, Ft. Scott & Mem. pf. 68 72 Zennett M t.. N. Y. c...: ee 4379 
sit: Pynchon & Co., 111 Broadway, N. ¥. C...... Rector £13 7 Minn., St.P. & S.S.M. leased line 61 63 Bennett M ~~ N.Y. C.... Broad 4 
87 Sx Bennett M. Minton, 30 Broad St., N. ¥ C....Broad 4379 | Morris & Essex ................ 73 7H Bennett M "N.Y. C....Broad 4: 
} 62% 65 Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 Pittsburgh, Ft. Wayne & C. pf.. 129 132 Bennett M “NY. ©!) Broad 4379 
iy 96 961% Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 St. Louis Bridge 1st pf......... 1% 104 Bennett M ’"N) YG)! “Broad 4379 
69 8074 Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 J St. Louis Bridge 2d pf.......... x 52 Rennctt M. Minton, 20 Broad St.. N. Y. CG... Broad 4378 
c 64 66 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Tunnel R. R. of St. Louis...... 102 105 Rennett M. Minton, 50 Broad St f N. Y. C... Broad 4379 
i Pere Marq. L. E. & Det. River VO Be. Be once cccsccccesces 0 3 Bennett M. Minton. 30 Broad St.. N. Y. C....Broa@ 437# 
y 4%s, F. & A. 1 85 SS Pynchon & Co., 111 Broadway, N. Y. C...... Rector a 
St. Louis & Cairo =. J $1 82% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 81 IND r 
St. L. &@ S. F. gen. 94 ee Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 USTRIAL AND MISCELL ANEOUS 
Stephensville, N. & 8. Aluminum Mfg. Co. ‘ f. 70 7 Pynchon & Co., 111 Bre a ot 3 
> st, Speer estippreyt : 34 38 Pynchon & Co.. i11 Broadway. N.Y. C......Reetor 813 | Am. Cigar a”) h6UelhUeDl lc ee ED ae eee 
Tampa North. R. 30 40 Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr. 1454 | Am. Radiator Co. 7% pf........ 1% = «115 Pynchon & Co., 111 Rector 813 
Texas Elec. Ry. 5 7 78 sO Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 Am. Rolling Mill 7% pf........ a 100 Pynchon & Co., 111 Rector 813 
' Toledo Terminal -- T% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Am. Type Foundry Co. 7 7K g2 Pynchon & Co. 111 ee > 
o Pe ; : y « Type Foundry Co. 7%...... 7 2 ) .-Rector $13 
\ Toronto, H. & B. 4s, - & D., "46-78% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Barnhart Bros. & Spindler ist pf 75 RO Pynchon & Co., 111 ? "Rector 813 
Union Term. Co. (Dallas, ppned Beaver Board pf................ oa 2x A. A. Housman & ¢ 20 Broad St., .C..Rector 6339 
ist s. f. Ss, A. & O., 1942...... 87 ‘ Pynchon & Co., i11 Broadway, N. Y. C......Rector 813 Borden's Cond. Milk Co. 6% pf.. 47 WO Pynchon & Co., 111 Broadway, N. Y. c Sainte Rector 813 
Wabash Ist 5s, M. & N., "3 Se 4 Pynchon & ©o., i111 Broadway, N. Y. C...... Rector 813 J Brighton Mills Class A hy pf. 7 taal Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Wal 24 5s, F. & A., 1939. tS) sh Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Brunswick-Baike-Col. Co. 7% pf. 87 Bal Pynchon & Co., i111 Broadway, N. Y. C...... Rector 813 
Wab., Tol. & C. Ist 4s, M&S.41 71 73 Pynchon & Co., 111 eae Dk. We Gecctal Rector 813 Bucyrus Coa. T%..........202... &3 NN Pynchon & Co., 111 Broadway, N. Y. ¢ osinoeil Rector 813 
ro W. Va. & Pitts. 4s, A. &0.. 9%. 74% 76% Pynchon & Co., i11 Broadway, N. ¥. C...... Rector 813 | Carlisle Tire Peeeeeanneaeon ess 1% 2% kohler, Bremer & C 2 Broadway ---Broad 6916 
West. N. Y. & Pa. 4s, "43....... 67% 69 Bennett M. Minton, 30 Broad "St., N. Y. C....Broad 4379 | Childs Co. 7% pf............. m =-108 Pynchon & Co., 111 Broadway -Rector 813 
| West. N. Y. & Pa. 5s, 37:...... 9% % Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 J Cling Cutlery Class A... -- 3% (5% Kohler, Bremer & ¢ 2 Broadway -Broad 6910 
: Wis.Gen.,Sup.& Dul.4s.M.&N.,"36 7S 80 Pynchon & Co., 111 Broadway, N. Y. C....-- Rector 813 Fon cent lag 2 Semel pe mag Dy 2 on - <= —e 
} 4 "79 css 7 y ie 2 oe eee Rec ‘ - 6 ) ynchon & Co., 111 Broadway, } sen t 3 
j Wis. Cent. ref. 4s, A. &0.,°59.. & 67 Pynchon & Co., 111 Broadway, N. Y. C tor 613 § Ccotinental Moters Benes: 2 8G Pynchon & Co.. 111 Broadway. N.Y Sy raed 313 
Dodge Mfg. Co. 7% pf.......... ao 4 Pynchon & Co., 111 B iway, N.Y . Rect 13 
1 INDUSTRIAL AND MISCELLANEOUS - ; : ‘ a or 8 
Dougias Shoe Co. conv. 7% pf... SN 93 Pynchon & Co., 111 B > Rector 812 
! Am. Steel Foundries deb. 4s, '253. 90 os Pynchon & Co., 111 Broadway, N. Y. C...... Rector 81° Eastern ~ ig COM. oc ccesccccces 2s 33 Macartney & Mcl« . Gr. 6500 
Am. Thread 6s, 1928.......--.. 99 101 Pynchon & Co., 111 es N. _ C..ccce Rector 813 Sarre 60 70 Macartney & Mcl« 1. Gr. 6500 
Anac. Cop. Co. 6s, Jan. 1, ‘29... Interested Curtis & Sanger, 49 Wall S 5 me BT. C..000 Hanover 6144 nave Oil & Refining........ Ls, % Kohler, Bremer & ¢ C... Broad 6910 
os Corp. of Can. Ist 58,42 73 76 John Nickerson Jr., 61 Iwa ay, N.Y. ¢. yeaa Bowl. Gr. 6840 9 Eisen Magneto 7% pf.......- 2 35 Pynchon & --...--Rector 813 
B B & K. Knight 7s, 1930...... % 97 Vilas & Hickey, 49 Wall St.. N. ¥. C...... Hanover 192 Smpire Steel & Iron............ 10 920 Macartney GC. ‘Bowl. Gr. 6500 
8. @ BR. Knight Ist 7s, 1930.. 94% 96% Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 Empire Steel & Iron pf......... 32 42 Macartney ..Bowl. Gr. 6500 
ay Tel. of Canada 5s, 1925..... 864 87% Pynchon & Co., 111 Broadway, N. Y¥. C...... Rector 813 Farrell, Wm., & Co., 7% p &3 90 Pynchon & C 11 Broac Rector 813 
Can. Car & Foundry Ist 6s, "39. 90 92 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 J Firestone Tire & Rubber 7% a. 74 78 Pynchon & Co., 111 Bre y, N.Y. C.........Rector 813 
Chicago By-Products 7s, 1926....Offer wanted Vilas & Hickey, 49 Wall St., N. Y. Fisher Body (Ohio) om ee 7 R2 Pynchon & Co., 111 dway, N. Y.C.... Rector 813 
Con. Coal Co. Ist & ref. 5s, "50... 86 SS Pynchon & .. 111 Broadway, N. Y. Fisk Rubber Co. 7% pf......... 58 61 Pynchon & , 11 iway, N. Y.C......... Rector 812 
Cuba Co. 6s, 1955...... . TT 6 Farr & Co., it St., Woueeties GR .....0.0..600000 “ 8673 Macartney & McLean, 71 B'way, N.Y.C..Bowl. Gr. 6500 
he -  Bominion Coal ist 5s, 1940...... 8486 Pynchon &'Co.. 111 Broadway, N. r% H_ H. Franklin com..........-. 446 Kchier, Bremer & Co., 32 Broadway, N.Y.C...Broad 6910 
‘ Denner Steel Ist & p. m. 5s, ‘35. 68 73 Pynchon & Co., 111 ~~ Og N. Y. ME Anessa wadicd bi xassaxaon ae] 7 Kohier, Bremer & Co., 32 Broadway, N.Y.C...Broad 6910 
Federal Sugar Ref. fis. 1924..... 97 on Farr & + a 133 Front S8t., We Cu rccsscccccs Gen. Am. Tank Car............. XN w2 A. A. Housman & Co., 20 Broad St., N.Y.C. Rector 6330 
Francisco Sugar 6s, a a er 78 85 Farr & Co., 133 Front St.. N See John Gillette Safety Razor se. couauue 177 181 Pynchon & Co., 111 Broadway, N. Y c Rector 813 
Gen. Baking Co. Ist 6s . #0 —- Pynchon & Co., 111 Broadway, N. Y. Godchaux Sugar Co. 7% pf...... 5 55 Pynchon & Co.. i111 Broadway. N.Y. wor endl = 
Green Star Steamship ‘. 31: -24 10 18 Alfred F. Ingoid & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 § Goodyear T. & R. 8% Sa e.. @& 66 A. A. Housman & Co., 20 Broad St., . .Rector 6330 
Jefferson-Clearfield Coal & Iron SD aaa 27 20 Pynchon & Co., 111 Broadway, N. ¥. C... .-Rector 813 
Co. (ind. Co.) 1st 5s, 19%50.... 8% W.O. Pynchon & Co., 111 Broadway, N. Y. C. -Rector 815 J Graton Ys Knight Mfg. Co. 7% pf. 58 63 Pynchon & Co., 111 Broadway, N. ¥ -Rector 813 
Jones & Laughlin Sti. Ist 5s, ' a os Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 § D. W. Griffiths Class A........ s 9 Kohler, Bremer & ¢ {2 Broadway .C...Broad 6910 
Lackawanna |. & S. Co.lst 5s,'26 87 92 Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 § Gt. Atlan. & Pac. Tea Co. 7% pf. % 100 Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Lackawanna Stel ts, “x becses 97% 87% Curtis & Sanger, 49 Wall St., N. ¥. C..... Hanover 6144 Gt. Western Sugar Co. 7% pf... 97 101 Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
Maryland Steel 5s, Feb 22... Interested Curtis & Sanger, 49 Wall St., N. Y. C..... Hanover 6144 = YY gr Sugar . a a é. A .——— & Co., 20 Broad St., N.Y.C..Rector 6330 
Met. Edi 981 E art » MOW.......... - 3% Cohler, Bremer & ¢ 2 J Broad 6910 
Mallory S. "3. Co. tet ee. 1932... 71 = Soames o Oe tt p 7 Helty Sugar Co. 7% pf 42 46 Pynchon & Co., 111 ‘Rector 81 
N. Gondui: 2c ble 6s, 1927. - 43 46 Pynchon & Co. 111 Broadway. N. Hupp Motor Co. conv. 7% pf.... 2 {7 Pynchon & Co., 111 Rector 813 
at. r. . 1 acoal let 5 70 se Pynchon & Co.. 111 Broadway, } Hydraulic Steel conv. 7% pf....  .. 4 Pynchon & Co.. 111 Rector 813 
— — oot 1955, be, “S 64 oF Pynchon £ Co.. 111 Broadway, N. Indiana & Illinois Coal Co. as ~ Pynchon & Co., 111 Rector 813 
} ter ap rene ae os istdiis,"32 8 W.0O. Pynchon & Go. 111 Broadway, N. Libby-Owen Sheet Glass 7% 9 ©6100 Pynchon & Co., Ii! Rector 812 
Rosita Coal & Coke s. f. 6s, "24. %4% %6% Pynchon & Co., 311 Broadway, N. Lima Locomotive Co. conv. , a 96 Pynchon & Co., 111 Broadway, N. -Rector 813 
Sen Sen Chiclet és, 1929........ 64 6K Pynchon & Co., 111 Broadway, N Merck & Co. 8%......-.....-++-. 57 62 i & Co., 111 Broadway, N Rector 813 
Shaffer Oil & R. Co.1st 0-f.€," & 87 Pynchon & Co., 111 Broadway, N. Y. C Miller Rubber common. . -- © rts) A. A. Housman & Co., 20 Broad St. .C..Rector 6330 
Sears--Roebuck 7s, 1922........- 99% 100 Curtis & Sanger, 49 Wall St., N. Y. C Midwest & Gulf com...... ée 4% 6 Kohler. Bremer & ¢ 2 Broadw ay. N.Y.C...Broad 6910 
Sears-Rocbuck 7s, 1923.......-- 9% 100 Curtis & Sanger, 49 Wall St., N. Y. Oneida Community Silver 21 pay Kohler, Bremer & ¢ 2 Broadway, N.Y.C...Broad 6910 
ag & Williams Co. Ist & Packard Motor Car Co. 7% pf.. 67 69 Pynchon & Co., 111 § dway, N. ¥.C Rector 813 
5 ref. See Si 0 92 Pynchon & Co., 111 Broadway, ye eee Rector 813 | Paige Detroit Motor Co. 7% pf.. 66 69 Pynchon & Co., 111 Broadwa Rector 813 
% Sher wie Williams Paint 6s, ‘41. 89 oe Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 Penney (J. C.) Co. 7% pf...... 90 95 Pynchon & Co., 111 Broa ses Rector 813 
Sloss-Sheffield 8. & 1. Co. 6%,'29 89 91 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 815 Pigs Wiggly com............. 23 - —. a er & ¢ i Broadway, N.Y.C...Broad 6910 
’ Solvay Process Co. ist 5s, '38- KS 90 Pynchon & Co.. i11 Broadway, N. Y. C...... Rector 813 P pf ae MEPrey oT Ter rree a ont a . —_ t So. 2 Broadway, N.Y.C...Broad 6910 
y Taylor-Wharton I. & S. 6s, 1942. 93% W.O. John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 rocter zamble 8%........... 3) 4 ynchon -0., 111 Broadway Rector 813 
Trinity Bldgs. Co ist mtg. Procter & Gamble 6% pf........ my, 102 Pynchon & Co., 111 Broadway Rector 8123 
loan 3%s, 19 23 a al Pynchon & Co., 111 Broadway, N. Y. C Rector 813 | Republic Motor Truck Co. 7%.... 35 ou Pynchon & Co., 111 Broadway . Rector 813 
\ Two Rector St. Corp. Ist mtg. = ey phgieaarasicnes Rogers Milk units.............. ren . Kohler, Bremer & Co., 32 Broadway, N.Y.C...Broad 6910 
loan és TEST pie ET 93 as Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 I Rolls-Royce 7% pf............-. 20 30 Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
U. 8. Light & Heat Ist 6s, °35.. 60 66 : on & Co., lil Broadway, N. Y. C...... Rocher Ss Sot eee Seemer OS vt. 8 89 Pynchon & Co., 111 Broadway, N. ¥. ©....22...Rector 813 
J Utah Fuel Co. Ist 58, 1931...... 84 88 Pynchon & Co., ill Broadway, N. Y. C...... Rector 813 | Savannah Sugar Ref. sel 59 Pynchon & Co., 111 Broadway, N. ¥Y. C.........Rector 813 
Ward Baking Co. ist 6s, "37..... 93 z Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 Samuel Stores, : - & + Kohler, Bremer & Co., 32 Broadway, N.Y.C...Broad 6910 
7 ebster Coal&Coke Ist con.5s,42 87 92 Pynchon & Co., 111 Broadway, Me Go nccacces Rector 813 J Steel Realty Develop. com. - il 13 Kohler, Bremer & Co., 32 Broadway, N.Y.C...Broad 691¢ 
‘West India Sugar Finance 7s,°29 86% 88% Farr & Co., 133 Front 8t., i SE ae John 642k § Steinmetz Motor units : 3 oo) Kohler, Bremer & Co., 32 Broadway, N.Y.C...Broad 6910 
Se, °S 74 P hon & Co., 111 iL. Le We Gh cana Rector 813 is i SE ccrecccercesee bs 105 Kohler, Bremer & Co 2 Broadway, N.Y.C...Broad 6919 
aa om ay . Todd Shipyards stock........... 68 71 A. A. Housman & Co., 20 Broad St.. N.Y.C. .Rector 6330 
, United Auto Stores com........ 10 12 Esther. Bremer & (¢ 32 Broadway, N.Y.C...Broad 6910 
j Weich Grape Juice ag 7% pf.. 67 72 Pynchon & Co., 111 Bro adway, N. Y. C......... Rector 813 
Stocks Stocks Willys Corp. 8% pf............ 6% 8% Pynchon & Co., 111 Broadway, N. Y.C......... Rector 813 
Winchester Co. 7% pf.......-.-- a7 4&2 Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
wi boro Mills 7% oe Rnstadeews % bel) Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
STANDARD OIL SECURITIES BANKS AND TRUST COMPANIES 
Bid Offered Bank of America ............-- 176 «180 Parker & Co., 49 Wall St.. N. Hanover 0110 
nglo P x 20% 1 ries E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Bank of Manhattan Co......... 211 216 Parker & Co., 49 Wall St N Hanover 0110 
4 po ogy he Et fh tS 1025 an pe E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | Bankers Trust Co.............. 322 328 Parker & Co., 49 Wall St., N. Hanover 0110 
tlantic Refining Co. pf........ 112 114 Charles E. Doyle & Co., 30 Broad St., N-Y.C..Broad 7106 | Chatham & gag lg a Barker & Co., 4 Wall St., B. Hanover 0110 
rymeer CO............+- E. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 | Chatham & Phoenix National.. 265 275 arker & Co., 49 Wail St., N. . Hanover 
Buckeye Pipe Line Co.......... 8 ries E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Chase National Bank........... 292 297 Parker & Co., 49 Wall St., N. Y¥. C. .Hanover 0110 
rough Mfg. Co. Con..... 180 130 Sheane E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | Commonwealth Finance pf...... iui aa M. S. Wolfe & Co., 41 Broadway, N. Y. 
*Continental Oil Co............-- 123 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Commonwealth Finance com.... 40 43 M. S. Wolfe & Co., 41 Broadway, N. Y. B 
Crescent Pipe Line.............. 31 Charlies E. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 | First Peoples Trust units.....-. cs ... Kohler, Bremer & Co., 32 Broadway, N.Y.C..Broad 6910 
Pipe Line Co....... 12 135 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | Guaranty Trust ............... a 2S = Farker & Co.. © Wall &t., N.Y. C..--..-- Hanover 0110 
Eureka Pipe Line .............. 78 82 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | Hawkins Mortgage Co. com. 47 50 Cincinnati Bond & inv 7. 433 Main St., Cincinnati, O. 
Galena 1 Oil Co pf., new.. 102 105 E. Doyle & Co., 30 Broad St., N.Y.C..Broad 710 | Irving National Bank ......... 19% = 200 Kohler, Bremer & Co., 32 Broadway, N.Y.C..Broad 6910 
Galena Signal Oil pf., old...... 40 43 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | Mechanics & Metals Nat. eat. 3200 325 Kohler, Bremer & Co., 32 Broadway, N.Y.C..Broad 6910 
National Bank of ee. 20 avi Parker & Co., 49 Wall St., N. Y. C........ Hanover 0110 
Galena Signal Oil Co. common.. 40 43 Charles E. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 | Nat) Equitable Inv. units...... 183 205 Packer & Co. 2 Wall Xt. X.Y. C......... Hanover 0110 
Relies Five Line Go......--.:- 2 158 Ghartes E- Dovie & Co.. 30 Broad St. N-¥-C- Broad 1108 | Welfare ‘Loan Society of Miaini 20% 30 — Kohler, Bremer & Co., 32 Broadway, N-¥.C..Brond 6010 
nal Charies E. Doyle & Co., 30 Broad St.; N.Y.C..Broad 7106 SUGAR SECURITIES 
; . Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Charlies E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Central Aguirre Suzar Co...... ny «(O58 Farr & Co., 133 Front St., N. ¥. C.... -+++-John 6428 
Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Fajardo Sugar Co. (ex div.).... 45 47 Farr & Co., *33 Front St., N Y lnetewitsmete Jokr 628 
Charles E. Doyle & Oo., 30 Broad St, N-¥.G. Broad 7106 | National Sugar Refining... 2... o $2 Farr @ Go. 123 Front St. NY. G.sccccoe John 6428 
oo st. -Y.C.. ugar ming........ ¢ rr %0., 133 Fromt St., NM. FY. C..cccccccces n 
’ Charles E. Doyle & Co., 30 Broad St.. N.¥.C..Broad 7106 Savannah Suzar Refining pf.... 57 ~ Farr & Co., 133 Front St., N. ¥. C............ J 6428 
—— > Dee ace 4 oe St., N.Y.C. ee = West India Sugar Finance pf.... 0 55 Pace & Gn., 235 Weent GL, BH. Wo Gecvesccccecen John 642% 
™ 8t., N.Y.C..Broad » 
Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 TOBACCO SECURITIES 
Charlies E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 B zB 120 B a Recter 4594 
] Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 ristel aaee, pagarey ew 
Charles E. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 Bid Offered Bid Offeres 
Charlies E. & Co., 30 Broad St., N.Y.C..Broad 7106 American Tobacco scrip ............. 113 115 Porto Rico-American Tobacco........ 67 72 
Charies E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7 American Cigar common ............ 68 72 R. J. Reynolds com. A...... ....... 73 77 
\ Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | American Cigar pf.................. 85 R. J. Reynolds com 35 37 
Charlies E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | Geo. W. Helme common............. 165 173 107% 108% 
Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Glow. We. HHORmEO $6. 2c cc ccccccccccccc. 100 103 i r oa w 39 
E. le & Co., 30 Broad St., N.Y.C..Broad 7106 MacAndrews & Forbes com. > aa 107 Weyman-Bruton com boscataraenen 165 180 
| Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 MacAndrews & Forbes pf. aa 91 Weyman-Bruton pf accccccccecesos TOD 103 
4 Swan & Finch Co........ Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 CE SN si cihscksscsnenBeecase 20 33 


















© Martin Johnson. 


Young Heirs of the Ages 
Here are eight pages of rollicking boys—boys 
in Peking, in Tokyo and in Bagdad, boys 
that are just as human as boys in New York 
or on Main Street and even more interesting 
in their fantastic dress and ways of think- 
Here are eight pages of unusual photo- 
graphs printed with beautiful effect on spe- 
cial soft finished paper. 
(in January Asia) 


Along the Trail to 
Mount Everest 

This striking pictorial 
takes you with the in- 
trepid mountaineers of 
the British Royal Geo- 
graphical expedition 
over the perilous trail to 
Mount Everest, of all 
the earth's peaks the 
closest to the skies. 

Un January /sie) 





© Wide World. 





© Jerome Davis. 

The Red Flag Over Bokhara 
Here you come upon the strange thing that 
has happened in the very heart of Asia—great 
crowds of the turbaned people of Turkestan, 
rug-makers and flock-tending nomads, listen- 
ing in the courtyards and the public places to 
the doctrines of the Soviet as preached by 
their own leaders and the envoys from Mos- 
cow, while the Red Flag waves over ancient 
mosques and schools. Here for the first time 
are pictures showing how the doctrines of 
Moscow are being spread in Central Asia. 

(Un January Asia) 








The Spirit of Ancient Asie 
The Flute of Krishua By L. Adams Beck 
Through this wonderful story of the Queen that loved 
a god rums a golden thread of Oriental symbolism. 
Those who look eagerly for a new story by L. Adams 
Beck will find much to delight in the tale of the royal 
ledy whese son) followed the sound of the flute to 
dance with Krishua in the forest. 
(in January Asie) 
“Royal Dancers of Cambodia” 
By George Groslier 
’ In the harem of old King Sisowath 
of Cambodia are nearly two hun- 
dred lovely dancers. Brought to the 
king by their parents at the age of 
six, they are given relentless train- 
ing. until their lithe bodies attain 
@ grace and flexibility astonishing 
to the Westerner. This article. 
written by the French Director of 
Cambodian Arts, and illustrated with 
charming sketches by the author, is 
an accurate picture of the jewel- 
spangled lives of these little dancers 
~-lives that are pitiful and lonely 
to a point never dreamed of by the 
audiences that watch the swaying 
dances of Cambodia's moonlit, jas- 
mine-scented nights. 
(in January Asia) 
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Un Jomuary Asia) © Harry L. Downing. 


HEY were boring inland from the New Guinea 
coast, and down at Port Moresby, the Papuan 
capital, odds were being offered that they would 
never return alive. There was Richard Humphries, 
Government officer commissioned to map unexplored 
territory; Harry Downing, photographer, hunting pic- 
tures of the wild mountain natives, and Merlin Moore 
Taylor the teller of the story—three white men in a 
country where no record existed of white man having 
been before. With them were a dozen black police, a 
hundred and twenty native carriers—and Payeye! 
Downing trusted Payeye. He believed the natives 
felt gratitude. Old hands warned him. Payeye had 
not yet killed his man. He was hungry for human 
flesh. Then Downing disappeared, and Payeye 
Mr. Taylor tells what happened in this story of 
fascinating true adventure set in striking scenes of sav- 
age life stranger than fiction. In the January 


ASIA 


The American MAGAZINE on the Orient 
More than 50 illustrations—3 special sections of unusual photographs 
PEOPLES ARE MIGHTIER THAN DIPLOMATS 


Diplomats are trying to work out plans in Washington to insure 
the peace of the Far East. But it is the millions of people of the 
Orient and the Occident who will have the last word. ASIA gets 
into the heart of peoples who are today masters of diplomats. The 
magazine brings you face to face with individual Orientals, their 
character, life, psychology. Against such a background events at 
the Washington Cenference stand out sharply in a clear under- 
standing. 





ASIA satisfies that craving of every man to see and meet new 
people and strange customs far removed from the humdrum of 
everyday life. It'specializes in an age of peculiar specialization on 
one continent, but it is universal in its human appeal. It stimulates 
the imagination through its tales of the history, traditions, religions 
and romance of the fascinating lands of the most interesting 
continent on earth. No thinking man or woman with a sense of 
curiosity can afford to miss it. Every issue contains a surprising 
fund of information and interest. Its pictures are of rare loveliness. 
There is always a special feature of eight pages of unusual repro- 
ductions beautifully printed—besides over fifty illustrations running 
through the text. 


ASIA will give you the foundation of a clear understanding of the 
important problems of the East—more far-reaching in their poten- 
tialities than any of Europe. Read ASIA and be well informed— 
also be transported out of the grind of day-to-day life. 


THE DISARMAMENT CONFERENCE— 


An Interpretation 


Four strikingly informative articles enable 
the reader to gain a comprehensive idea in 
concentrated form of the main currents be- 
hind any possibile solution of the Far East- 
ern question at Washington. Here one meets 
tace to face the peoples involved in Wash- 
ington’s decision as they live, act and think 
in their own lands. In all the overabundance 
of writing on the work of the Conference, 
one seeks to separate the essential The 
editors of ASIA in this group of four arti- 
cles have done the work of separation for 
you and have given here the essence of in- 
terpretation of the Conference. 





© Nagaktya. 


Currents and Characters in China. 
By Nathaniel Peffer 
Years ago a little boy of a good Chinese fam- 
ily was kidnapped by bandits and taken to 
Manchuria. He grew up among bandits, and 
himself became a bandit. By courage and re- 
sourcefulness he made himself leader of his 
band. He subdued other bands and made 
himself a sort of bandit emperor of the Man- 
churian provinces. Then—for such is China— 
he was in line for officialdom. Today he is 
Governor of Manchuria and virtually dictator 
at Peking. His name is Chang Tso-ling. 
Through keen character-sketches of Governor 
Chang and other characters who hold the cen- 
tre of the Chinese political stage today, Mr. 
Peffer, a seasoned correspondent just out of 
China, reveals the chief reason why the diplo- 
mats in Washington are disturbed by the 
question of Chinese autonomy. 
Un January Asia) 





© H. Suite. 
What Japan Must Have By William Hard 


With wit, with mellow humanness, with keen 
penetration, with the utmost fairness, Mr. 
Hard separates Japan's needs from her im- 
perial ambitions on the continent of Asia. 
Do you think that Japan’s expanding popula- 
tion must be given new territory in Asia or 
die? Do you think this yearly increase of 
population needs coal and iron and market re- 
sources in China especially pre-empted for 
Japan in order to Jive? Mr. Hard tears the 
mask off a number of fallacies and shows 
that a gergater return of wealth and prosper- 
ity to Japan will come from a cessation of 
her imperial aggression and the adoption of a 
policy aimed to win the good-will of China by 
fair dealings. 
Un January Asia) 


As the Chinese Think 


Why do the Chinese take 
so long to do things? 
Why has their civilization 
continued to live with such 
vitality—-while Babylon- 
ian, Assyrian, Egyptian, 
Grecian and Roman cul- 
tures have gone down? 
Why have Chinese farm- 
ers been able to till the 
same soil four thousand 
years? What is there in 
the Philosophy of the Tao 
and the teachings of Con- 
fucius that show today at 
Washington in the confi- 
dence of the Chinese to 
preserve : the < —— 
even against the ungry x 
aggression of the Great © E. L. Howard. 
Powers? America’s leading philosopher writes 
the answer to these things after two years of 
intimate life with the Chinese. 
(in January Asia) 


By John Dewey. 








Japanese Yen in Chinese Politics. 
By Paul S. Reinsch 


Here is the very inner working of the old diplomacy. 
All of us know its effects, but it is the exception to 
be able to see how it works in the words and actions 
of the diplomatists themselves as they have played 
their game in the past. Dr. Reinsch, our former 
Minister to China, in telling of his life in Peking. 
gives here the frank gtory of how Japan maneouvred 

oothold in China during the great war, while 
her allies were busy in Europe. The revelations he 
makes particularly in regard to the Lansing-Ishii 
notes, are startling and pertinent as revealing the 
kind of thing the world may expect to continue if 


the Washington Conference does not set a new 
standa 


(Un January Asia) 











